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In South America 


Nearly $4,000,000,000 of securities of Spanish- 
American enterprises are listed on the London 
Stock Exchange—England has sent its money 
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Page 605 





A New Venture in Foreign Trade 


Organization of $50,000,000 American Inter- 
national Corporation, with half a billion dollars 
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TO THE HOLDERS OF THE FOLLOWING SECURITIES OF 


THE MISSOURI PACIFIC RAILWAY COMPANY: 


Convertible Five Per Cent. First and Refunding Bonds, 

Four Per Cent. Gold Loan Bonds, 

Capital Stock, and 

Securities of the Other Issues dealt with in the Plan of Readjustment 


In order to preserve the Missouri Pacific System from the evils and losses incident to a pro- 
longed receivership the Plan of Readjustment should be promptly consummated. The property does 
not require the extensive physical rehabilitation or the elimination of burdensome entanglements and 
contracts which are the usual causes of long railroad receiverships. What is required is (a) the cash 
(approximately $41,000,000) for immediate needs; (b) such reduction in fixed charges as will bring 
them within a proper margin of the demonstrated earning capacity of the property; and (c) the crea- 
tion of a new security to deal with the obligations maturing during the next five years (approximately 
$79,000,000) in so far as they do not fall within the cash provisions of the Plan, and t6 provide for future 
corporate requirements 

Manifestly these results can be accomplished only by an early reorganization, and to this end 
the prompt co-operation of the holders of the various classes of securities affected by the readjust- 
ment is essential. They are accordingly urged for the protection of their own interests and in order 
to insure the early restoration of the property to the management of a solvent company to deposit 
their securities under the Plan of Readjustment as promptly as possible, and in any event on or before 
December 15th, when the time for deposit under the Plan expires, and after which it is intended to 
proceed actively to carry the plan into effect 

There can be no doubt that radical changes in the financial structure of the Company as called 
for in the Plan of Readjustment are essential to secure the needed results. Although the anticipated 
improvement in business should result in better earnings than those of the last fiscal year, which failed 
to meet the interest charges by about $1,250,000, the margin between earnings and fixed charges which 
is absolutely essential for the restoration of the Company's credit cannot be assured without the reduc- 
tion in interest payments sought to be accomplished by the conversion of the Convertible Five Per 
Cent. Bonds and the Four Per Cent. Gold Loan Bonds into preferred stock (or income bonds). Under 
the Plan the stockholders provide the $41,000,000 of cash for immediate requirements without impos- 
ing any burden upon the holders of these bonds; for while the stockholders receive a four per cent. bond 
equal in face amount (but not in market value) to the cash which they furnish the position of the holders 
of the Convertible Five Per Cent. Bonds and the Four Per Cent. Gold Loan Bonds in relation to earn- 
ings is not disturbed in any material degree because upon the consummation of the Plan the charges 
ahead of them upon the System taken as a whole are not augmented while the net earning capacity 
of the property should be substantially increased. 

The attention of holders of the Missouri Pacific Four Per Cent. Gold Loan Bonds is 
called to the fact that default has been made in the payment of the interest on the Iron Mountain 
Company's First and Refunding Mortgage Six Per Cent. Bonds and that proceedings have been insti- 
tuted to foreclose the mortgage by which those bonds are secured. Their attention is also called to 
the importance of preserving the traffic relations between the Iron Mountain and Missouri Pacific 
Companies. 

Copies of the Plan of Readjustment and of an analytical statement relating thereto may be 
obtained from the Readjustment Managers, any of the Depositaries or Sub-Depositaries or the Secre- 
tary of any of the Committees 

The Certificates of Deposit for Convertible Five Per Cent. First and Refunding Bonds, for 
Four Per Cent. Gold Loan Bonds, for Trust Five Per Cent. Bonds due 1917, for First Collateral Mort- 
gage Five Per Cent. Bonds due 1920, and for stock, have been listed upon the New York Stock 
Exchange. 

About 40% of the Convertible Five Per Cent. Bonds and 40% of the Four Per Cent. Gold Loan 
Bonds have already been deposited under the Plan. 


New York, Nove 


ber 24, 1915. 

ALEXANDER J. HEMPHILL, Chairman, 
Five Per Cent. First and Refunding Mortgage 
Bondholders’ Committee. 

FRANK N. B. CLOSE, Chairman, 

Forty Year Four Per Cent. Gold Loan Bond 
holders’ Committee. 

JAMES N. WALLACE, Chairman, 
Stockholders’ Committee. 


KUHN, LOEB & CO., 
Readjustment Managers. 
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Nearly Double 


In ten months of 1915 The New York Times printed over ninety-seven per cent. more advertising 
under the sixteen important classifications, listed be!ow, than any other New York morning newspaper. 











Classification TIMES World American Herald Sun Tribune Press 

Agate I gate Lis te] te Line Agate Lines. Agate Lines Agate Lir 
F'nancial + 746,394 113,368 ~—- 189,218 176,359 305,134 —-203,613 93,343 
Women’s Specialty Shops 340,734 156,537 170,992 303,248 53,115 149.984 42.058 
Automobiles 448,812 224.697 =. 237,777 384.870 266.560 81.010 29:97} 
Lity Hotels and Restaurants 204,772 35.841 41.600 174,409 29,179 98.025 38.952 
Steamship snd Travel 258.506 144.049 123.544 153.340 190.428 124.763 78.157 
Mus:cal_ Instruments 173,044 = -136,067 119,053 38.236 55.415 88,432 26,389) 
Ven's Furnishings 248,455 239,92) 139.402 67.511 56.858 88.442 99 338 
Books... 6. .sseeseenees 242,183 47,597 16,587 19,130 56,284 62.890 16,792! 
Jewelry 38,153 36,371 14.022 29 286 6.865 14.962 8830 
Railroads 58,699 33,400 35,256 36.580 44,431 40,584 36,727 
Boots and Shoes = 61,435 51,340 38,258 29.616 15,302 32,77 20,130 
Charity and Religious 45,803 26,37) 26,502 34,449 24,162 29.927 22 2164 
fobacco 110,172 101,363 75.916 7,919 42 810 38,374 43.031} 
Yruggist Preparations 56,980 40,882 26,955 45,799 3,150 19,364 8,404] 
everage 90,452 49,822 47,225 31,326 35,908 21,801 16,1344 
liscellaneou . 458,973 379,954 362,979 254,748 312.717 182.841 200.040 
Total — 3,583,567 1817580 1.665.286 1.786.826 1.498.918 1.277.786 780.5] >} 











The average daily aid Sunday sale of The New York Times for the six 


months ending Se plember 30, 1915, was 318,274. 
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MECHANICS-AMERICAN 
NATIONAL BANK, 


St. Louis, Mo. 
November 10, 1915. 


RESOURCES 


Loans and investments... .$18,331,771.35 








Overdrafts . 964.49 
Due from banks . 12,227 ,024.84 
Cash and reserve 4§ 458.99 
United States and other 
bonds pie ae ore 2,475,482.92 
WOE kes.0c $37,974,702.59 


LIABILITIES 
Capital stock 
Surplus and profits 2, 748,985.47 
Circulation ‘ Seed 800,000.00 
Deposits ..... awit wees 32,425,717.12 


$2.000,000.00 





Total 

OFFICERS 
WALKER HILL, President 
FRANK O. HICKS, Vice President 
JACKSON JOHNSON, Vice President 
EPHRON CATLIN, Vice President 
JOSEPH 8S. CALFEE, Cashier 
CHARLES L. ALLEN, Ass’t Cashier 
JAMES R. LEAVELL, Ass’t Cashier 
WILLIAM H. HETTEL, Ass’t Cashier 





THE FIRST NATIONAL BANK, 
RICHMOND, VA. 


RESOURCES 


Loans and discounts........ $12,800,472.64 
Overdrafts ....... rer 963.7 

Bonds and investments 2,819,323.60 
Real estate.. ; 530.00 
Cash due from banks.. 5,982,044.35 


Total ..cccccodcoces . .$21,603,334.37 


LIABILITIES 


Capital stock. $2,000,000.00 
Surplus and undivided 

profits 
Circulation 
Deposits 
Bond account.....-.cccsce- 


1,390,907 .57 
1,790,100.00 
. 15,393,926.80 
1,028,400.00 


$21 ,603,334.37 


Total ccccccccccccscess 


OFFICERS 
JNO. B. PURCELL, President 
JNO. M. MILLER, JR., Vice President 
W. M. ADDISON, Cashier 





A faulty accounting serv- 
Ice is most extravagant 


economy. 

What proportion of your prof- 
its is leaking away in waste? 
Do you know positively at the 
end of every month whether 
your business is paying and 
what it is costing you? 

A properly arranged method in- 
cludes Perpetual Inventory Bal- 
ances and Unit Costs on produc- 
tion and sales. 


Charles D. Montague 


Efficiency Accountant and Engineer 
Tel. Broad 4589. 30 Broad St. 
NEW YORK. 

There are many practical suggestions 
of great value in the booklet on me- 
chanical accounting. Free on request. 











Specialists in 
Marine and 


WAR RISK INSURANCE 


Fire and Casualty Lines 


Frank B. Hall & Co. 


26 Exchange Place, 
New York. 


Phone, 6767 Hanover. 





Miami Copper Company 
61 Broadway, New York. 


Telephone yr 


nect 


DETECTIVE WORK 


Of the Highest Grade Only Solicited. 
Drummond’s Detective Agency, 
1 Ann Street, New York City. 


Telephone: 2825 Certlandt. 
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The Year’s Bond Market 
UST a year ago last Sati rday the Stock Ex- 
for bond trading under rigid 
ed minimum prices. After 
ispension the reopening was 


change reopened 
restrictions and with 
the four months of 
an event the importance of which could scarcely be 
During the months that business had 
been suspended the bond rs had formed an or- 


magnified. I 
deale 
ganization to prevent public dealings in bonds, and 
ner that bond quotations 





so well had they held toget 


were not available as were stock quotations after 


the outlaw market was organized in New Street. 

The Exchange was reopened with trepidation, 
for the possibility of European liquidation was still 
a factor. As events proved, however, the step was 
wisely taken, for at no time did the market get out 
of hand, and it was only a few weeks after the re- 
opening that minimum prices in bonds were en- 
tirely done away with. 

Just what a change has taken place in the bond 
market within the year can be emphasized in no 
better way than by the following table, showing 
what the closing prices were on Nov. 28, 1914, in 
contrast with prevailing prices: 


Closing 








Price Price 
No 28, Nov.27 Net 
Bond 1914 1915, Ch'ge 
Am. Tel. & Tel t V5", 1071. +1214 
A., T. & S. F. gen. 4s 901, 94°, 4', 
Atlantic Coast Line Ist 4s........ 877% 951. Ls 
galt. & Ohio conv $1, S4i. 9575 +11", 
Bethlehem Stee! ref S84", 101 lt, 
Brooklyn Rapid Transit WIS.. 98'4 100% ory 
Central Leather 5s 96' 5 100%. 4!., 
Ches. & Ohio, ynv. 4! 6814 90 +2 1t., 
Chi., Mil. & St. P. gen. 4 97% 102%. + 4% 
Distillers’ Securities oo, 72 "4 iG 
Erie gen. 4s... TOPs 11°, 
Int. Mer. Mar. 4! 95! 63! 
Inter.-Met. 444s Ti, ” 
Lake Shore 4s, ‘51 awe Oly 94". 4 
Liggett & Myers 7s . 120 123 
x. 3. Bw. Bw. & B. cas Gs 96% 117% 21 
N. Y. Railways adj. 5 47's, 52 47, 
Northern Pacific 4s . 89 94 n 
Reading gen. 43 . 92% 95 ¢ 2% 
Southern Pacifi« or : a) 107 12 
Southern Railwa is : 63 Ga 9 
Union Pacific 1st 4s coe O8% D745 Bo 
U. S. Rubber 6 . 100%, 105 | 
U. S. Steel 5s. 995, 105 ay 
Wabash Ist 5s oT 104 7 


Some of the bonds presented in the list still show 
the effect of occasional selling from abroad, and in 
them the recovery has bee marked than in 
others which have not had to contend recently with 
this adverse factor. Those which are but little held 
abroad have had the most rapid advances, while the 
purely local issues felt the strain of the unsettled 


less 
1€ss 


situation that preva a year ago only in a sym- 
pathetic way. 


When the Exchange reope 


ed for bond trading, 


the first day’s business, w! vas the usual Satur 
day two hours, amounted to a par value of $659,500. 
During the folloy 4 vonds amounting to 


$7,567,000 changed This total was increased 


to $8,468,000 in the of Dec. 12, and to $9,361,- 
000 in the succe 2 week. The total for the 
month of December was $34,806,500. Since that 
time the monthly t ls have been as follows: 
January $56, 54 S57, 854,000 
February ; | ) 56,489,500 
March .. - & gust 72,050,000 
Apr 110 ; tember S1,661,500 
May ‘ 2 14. POM 
The total for N mber will in all probability 
exceed $120,000,00' whi case it will be the 
most active mont >» June, 1909. Last week 
there was a sale of a round million of United 
States Government registered 2s in one block, the 
largest transaction in such a security on record, 


although there have be« few equally large in 
other classes of bon« 

The average daily trading 
000, or an amount not far below the weekly average 
after the reopening of the Exchange, while on one 
exceeded the full total of 


is now about $6,000, 


day recently the business 

the first week’s business after that notable event. 
The movemer f the averages of the forty 

bonds shows that from 82.49 on Nov. 28 and 81.97 


on Nov. 30, there was a decline to 81.42 on Dec. 2, 


but a recovery to 81. at the close of the year. 
The loss shown a reopening of the Exchange 
from July 30 wa ly .24, but on Dec. 2 this was 
increased to 1.31 per cent 

This slight diffe ce due; of course, to the 
fact that many of the bonds used in the averages 
did not appear on the sales for some time, and theit 


fixed prices had necessarily to be used in the com- 
pilation of the average Sir Jan. 2, on which 
day the average price 81.51, and the low point 
of the year, there has been an advance to 87.56 


last week, or a gain of 6.05 points 


nS » 


1915. 


Market Place 


Stray Thoughts From the Neigh- 
borhood of the Stock 





. RO 
Exchange | Oe aes 2 Sane oe 
415, the St. I 
T HERE is a small brokerage firm with a mem ‘ vas doomed to 
bership on the Consolidated Stock Fxchenrge et e run W 
which has but one woman customer. She was ac I yster 
quired when she sent in an oraer by mail and fini is not a big pa 
signed her letter with her initials. She was carry eat amou 
ing 25 shares of Union Pacific stock on $500 lasi 1 bond-i . 
year, when the market began to scent trouble in > and 
Europe. When her margin had been reduced {rom nted to 
20 points to 8 the broker called her up to ask for ed th 
more protection. The woman was a good lose out ti 
had no more money and she made no complai devoted 
She asked the broker to sell her out before he, too of the Fri 
became a loser. Union Pacific went on down, ar A orked, v 
the war closed the Exchanges. It was only A and fina 
weeks ago that the woman was called again to the : ds a chance of 
telephone by the broker, who told her he though rities and aiso 
she would be wise if she sold her Union Pacific. e Frisco 
“But I have no Union Pacific,” she reminded d npardonable 
him. “ You sold it last year when my margin was d mpted to re 
exhausted.” ne bas 
“ No,’ said the man, “I did not like to see you | lid the 
lose your $500, so I put up a little capital myself‘ nizatio 
and carried your stock through for you. You can the Mi 
now get out with a profit.” P - Louis 4 
I nore than a 


Such an instance deserves to be chronicled. 
compar 

















TRANGE are the vagaries of human uature 
There is a broker who has been collecting , Re te = 
obsolete and defaulted bonds for years and yea 
Most of his paper is not worth more than it ee oe 
weight in the junkman’s market. He buys $100, pees — 
000 in beautifully engraved bonds issued by a com- 7 : - ce 
pany that never had any real property and has $3 Po eee f 
long since passed into obiivion, for $1.25 in real oe Se rene 
cash. Now and then he obtains a block of securi we 
ties to which there is a problematical value, to be , Rennes . 
determined after litigation. The latter he retain 
on the chance of some time making a handsome - 
profit on a very trifling risk. The worth!ess se = 1 iy as 
curities he pleces in various ways. Sometimes on oF a Sennes 
amateur dramatic company buys a handful fo = 
stage purposes; sometimes he sells $25,000 in pa Padeoregions 
value for $25, to be used as dinner favors. But a sakngh 
strangest of all, he sometimes sells an assorted lo ‘s resins sa 
of certificates to a man who knows full well that ws — 
they have no intrinsic value, yet who intends to poo; ang in. ¢ ; 
place them in his safe deposit box, to be discovered : 
there after his death. It may be that the pur Seviian 
chaser has lost money, and hopes to make his hei P 
believe that he made unfortunate ivest! 
More often it turns out that the buyer 1 \ : 
rated by his neighbors and and with a d 5 
sire not io be found out until after his death he pad ” 
his slender accumulation of geod securities with ‘i 
bale of worthless ones. His estate soon separate 
the wheat from the chaff, and as likely as not 
the worthless paper back to the broker from whor 
was bought. 
ae 1 « 
JHEN the market has had a relapse and bang tal; 
around lower quotatio: for a few weeks, 2 . pee a 
great many customers who bought at higher level pie : 
make up their minds to the fact that they have amine” 
been deluded, and they resolve to sell out just a Pre ae aS ee 
soon as their stocks get back to the prices which 7 ti oe 
they paid. When the upturn comes it brings out , ye 5a , 
a lot of this stock just as soon as prices get back ; OF +} ae 
to their former levels. If the boom is a real on ( hn | 
the movement is only checked temporarily while all 40.54 
this stock is being absorbed, and, once past the e 5 pe aia 
point, gains are made much more easily. But if it ophaaain 
is a half-hearted recovery, the amount of stock ; ines ttl a 
drawn out is likely to end it right at the point a and $53.00( } 
which there was investment buying on the previous a the. canit liz 
move. i which 
ion. These 
THERE are three partners in a Wall Street res t 813.670 Kansas ¢ 
taurant. One of them sits behind a desk and | $9 484,000 |] 
handles all of the money that comes in from the rene d $5,306,000 I 


patrons. Another does the buying and pays the 
help, so that he handles all of the money that goes 





out. The third partner walks about the floor and g they ). 
touches none of the money either as it arrives 01 16 ae 

departs. From which fact the customers, who live ° of 

in an atmosphere of suspicion, are speculating on f ges wil! amc 

how long there will be three partners, and which ¢ ind co 

of the three will be dropped out when the numbe } to fully $1,800 ) 
is reduced to two. the old co 


is a matter for wonder how a bank Presid t $33,762 
who is a member of from fifteen to thirt: and charge of 
Boards of Directors, five Executive Committees, n est-beari 


and a dozen reorganization committees ever has a gatio ya 
moment to give to his bank. ? 
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A Big Venture in Foreign Trade 


Organization of $50,000,000 Ameri- 
can International Corporation, 
with Half a Billion Dollars More 
in the Background, Marks New 

This Country's Effort to 


True Place itn Com- 


Era in 
Secure Lis 


reerce wilt Other 





s | i 

P ‘ 

iy ‘ | ’ f ‘ \ 
‘ It ‘ t 

{ ed Sta he o t f 

it—excluding Me ( f t e be 

close touct Ir Dp i ( ] i ne a l 

a through cor f nd speect f 

th United ‘ ! oO I 

ern neignhb« 

A fte the isu ar . < ort to 
show h party how mu the ott I gl of 
it, one of the local delegats t way of ftaciiitati 
business, arose to say 

“ Before discussing ways and means of expand 
ing our commerce I propose that ve I 1 out what 
the South American countries want 

“T can answer that fo them,” aid anothe 
local delegate, “‘ Money 

If that was true in June, when the ! ropeal 
war had been going on i ten tl more 
emphatically true now, half a year la While 
the United States has be bewailing the t that 
the almost complete bl I r nd G a 
cut this country off from it pplies of certain 


dyestuffs, South America has experienced the lo 


of a much more important commodity. Her 


of capital has been closed to he 
PROVIDING THE MONEY 


The formation of the American Inte: 
Corporation, which was organized la 
$50,000,000 capital, was not due entirely 


European war, for it would have come about some 
time, but it was hastened by the war. 1 ugh 
the new corporation it 1 planned t ippiy a 


very mall way at the outset, of course the pre 


requisite ot sSoutn Ame ca’s prosperit\ The 
are countrie below Mexico rich in nat il 2 
sources, which lac] population and money to 
open then NT er ¢ te t ce ! lollar 
must have entered th: field in competition with 
marks, pound nd rh eat lecreed 
the time of dollar entering that competiti 

The American Inte ationa Corporati nad 
its beginning in the creative brain of Frank A 
Vanderlip, President of the National City Bank 
He felt that h ani i ng the argest re irce 
and being at the door of the country’s chief sea 
port, should lead the way into foreign field The 
South American branche f itted unde e Fed 
eral Reserve act were esta ed primarily be 
cause it was important for the United States that 
there be bra? n ba t to ope I the ways to trade 


The likelihood that these banks and the service of 
commercial agents needed to co-operate with them 
would not pay for a number of years was regre 
without hindering the new 

War came befor 


departure. 


the new banks were opened, 


and with the war came demands upon tnem that 
could not be met The branch were established 
for the convenience of Americans doing business 


in South and Central America. Almost before the 
doors were opened, street railways, lighting com 


panies, and industrial enterprises that had ob 


tained their capital abroad and paid for supplies 


whence the money came irned 


in the market 





DOUBLED HIS FORTUNE 
AS \ RE StL on veun re PrERVIs ON one 
I S | r 
( ! We 
prefer? = 
t io 

Tr f 

MOODY’S INVESTORS SERVICE 
John Moody, President 
5 Nassau oe i alia a ; New York City 




















the United States. They wanted money, most 
of which they would spend in this country. Sup- 
p 4 is, and so opening new fields to trade, 
pre oO bank. Nor 
organization in this country 
ly the d ncy The need 

é r an I Corpe 
the only country that de 
I it ip e foreign 
r 00.0004 ) built 
oad with | Cc: l. Rus 
( < ( Tt ore 
had vy ade ely to 
d Jap 1 the Philippines 

all « ‘ portuniti for outside capital. 
| ed States, for the first time in its his- 
pital than it needs. It has taken 
( requ in the past year and 
} ul abroad. It appears 
t é e ne tor nation to extend 

! I outside 


COMMITTED TO SUCCESS 


International Corporation, for all 





of its $50,000,000 of paid-in capital, represents but 
a st é g¢ in world finance. Its best 

of s ‘ is to be found in the men 
who are bac of it. They are men who cannot 
fford t e identified with failure. That is why 


e Board of Directors. The 


they were selected for t 
problem before the company is too large for ordi 


It called for the ripe experi- 








en n who have been pre-eminently successful 
in banking, in railroading, in construction work, 

‘facturing. Mr. Vanderlip started out 
v ea that no prospects of gain would attract 


me! Jam J. Hill or P. A. Rockefeller. 
ground that they 
had an opportunity to serve the United States. 


So he appealed to them on the 


rhe 1 mpany ought to accomplish more in 
th way f gaining for the United States of Amer- 
ica it ghtful place in trade than all of 





the conferences that have been held on the sub- 
speeches that have been inflicted 

overfed banqueters. It is a practical attempt 
to get action It represents the wealth and ex- 
fields of the National City 
Bank, Kuhn, Loeb & Co., J. P. Morgan Co., and the 
The one American institution 


f ion 
reign 


5 dard Oil ( ) 

that known in every market of the world is the 
Standard Oil Company. R. P. Tinsley was taken 
from that company to serve as Secretary and 


Tre: ( f the new corporation, in which capac- 


it I the organization work. Willard 
D. Straight, one of the few American authorities 
uy Ci Wi elected for one of the Vice 


P d for his knowledge of that field. Charles 
A. Stone of Stone & Webste1 


ngineer and a financier. 


was made President. 
His company 
has beer ecessful in building public utilities, in 
managing them in many parts of the United States, 
A working organi- 


and i listributing securities. 


SOURCE OF HALF A BILLION 





The corpor: n has a charter that can hardly 
prov estrictive, no matter what the nature of 
the activities undertaken. It is primarily the ob- 


ject of the company to co-operate with capitalists 
‘fields for the construction and operation 
of public utilities, and after proper investigation 
to acq ecurities for resale in the United States. 
But as many of these securities, either because 


of sma ] l€ or the remoteness of the issuing 


ompani could not well be placed direct with in 
vestors, it is planned to deposit them with a trustee 
1 ie collateral debentures against them. 


These may either be secured directly by a particu- 
or bonds, or they may constitute 


lar e of stock 
a lien on all of the assets of the corporation, lumped 
togethe The standing of the company and thé 
met nd it are expected to serve as a guarantee 
f the fact that the securities have been acquired 
only after a thorough investigation not possible 
for the investor to make for himself. It is thought 
likely that the new company can provide as much 
as $500,000,000 capital in this way for use in for- 


elgn ventures 


It is only in such extraordinary times as these 
that the United States can get the trade of other 
count without rendering the financing service 


that enabled Great Britain, France, 
to get their hold. On this 


and Germany 


point Mr. Vanderlip 


MR. VANDERLIP’S VIEWPOINT 

valuable points that the experience 
n branch banking has developed is the close 
relation existing between a successful foreign com 
foreign financing Those countries 
which have contributed capital to the development 


a result of those 


of other countries have reaped, as 
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financial relations, great commer tages. 
Any nation that has not engag natic 
financing at the same time that 1 ored te 
build up foreign trade has found itself i 
seriou dic ap in de veloping f ign <¢ 


“ There are, perhaps, not many things in regar 


te ‘ e that can be f ‘ 
tod It is at least a ( c é 
for € I ( 

fund « | for interr é I he 
! e world must he Ur 
Sta The fountains of cay he Old We 
coul ‘ I e for the € 
There ttle prospec t t belj} € 

( I rope Vi F \ la if 
again to turn thei te I 

i and ] ish « ) i¢ 
€ pment. 

lin y we h e bee I 
Our banking houses and financial] instituti ] 
been tl oughly well organized to analyze and 
telligently pass upon domestic enterprises, the 
have not been organized to investigate, appraise, 
and manage enterprises in foreign c trie 
There is a fertile field in international finance 
which it is our national duty to study and our 


financial opportunity to cultivate.” 
The success of the effort n depend on the 
men who are selected to make it, and it was w 
a view to making positions more attractive to tl 
right men that Mr. Vanderlip conceived the idea 


of reserving $1,000,000 of the stock for managers’ 


It is provided that this stock can only be 


ectors, of fix ers 


shares. 
old to men actively engaged as di 
or employes in the management of the corpora- 
tion If an owner of the managerial stock dies 
or severs his connection the stock must be sold 
back to the company, either at an agreed price, or 
after an appraisal of its value. After dividends 
of 7 per cent. have been paid all of th 
stock, any remaining surplus is to belong, 20 | 
cent. to the $1,000,000 of managers’ shares, and 80 
] 


per cent. to the other $49,000,000 of stock 


upon 





PROFIT SHARING 
At first glance that does not seem to con 
r inducement to employment with the new 


company, but it is expected to work out ultimat 


a strong 


much to the advantage of the holders. Suppose 


for example, that after two or three years the 
company earns a divisable surplus of $6,500,000 
The 7 per cent. dividend will use $3,500,000 of that 
leaving $2,500,000 to be divided according to 

angement favoring the managers’ shares. That 
$500,000 would be availe 


payment of a 50 per cent. dividend upon this stock 


while 000,000 would eq ial a little more 
4 per cent. upon the common stock. This feat 
is counted upon to attract to the company’s se! 


ice engineers and others who could not afford t 
come for salaries that will be 
cure a degree of loyalty that would be lacking 
the en ployes not to benefit according 


perity of the company. 


Where the Spindles Are Idle 
LONDON, Nov. 17 


, ’ P ry I ot 
cial ¢ orresponde e of Lie 4nnalis 


I ANCASHIRE’S cotton factories remain quiet 
4 and 


Si 





nd but for the shortage labor, due to e1 
listments, the cotton operatives n ight be havir 
hard time. London bankers see clear signs of the 
situation. These, with bankers in Liverpool, a 


called on to finance unusually large amounts of 


actual cotton in Lancashire warenouses., Some of 
the bills, too, which are n 
seem to be no more than the means of financing 


cotton similarly held up for want of buyers. 


w drawn on London, 





How Old 
Is Your Wife? 


Tell me, and! can arrange now to have 
the Postman deliver to her on ev ery Birth- 
day morning after your death a check for 
$100 or more. 


Pe ‘ , 

The cost is moderate, the sec urity ab 
solute and the contract is full of other 
important privileges. 


An inquiry incurring no obligation will 
bring full particulars. 


m9 A Merucon 
—_—_~ 


General Agent 


44 Court Street, 
Brocklyn, N. Y 


Phone 
Main 2 
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p held there would 


England’s Stake in South America ms | epsare 





exports to the United Kingdom, the biggest et at Britain 
Nearly £4,000,000,000 of Securities of tomer we have, all in one operation. If, instead o i val 


’ ° ‘ 4 ° taking back our own securities which have be 
Spanish-American Enterprises ~~ ° gittggs Sg aiaggae OF —* pn ere 


placed abroad, or making the loans which wou 


Are Listed on the London Stock otherwise appear to be inevitable if our huge ex : co Maecnmeamins 
Exchange—England Has Sent Its Pert business with the Allies is to be continued ray 

2 - on the resent scaie, we sre to buy some of Lor ; » icianaed 
Money as Well as Its Salesmen , 9 eset tio r 


don’s holdings of South American securities 


After Foreign Trade double object would be attained. ies - 














The advantages of following such a course are 
_ that American business men are making obvious. To illustrate: Suppose that in place of . 
an organized effo to greatly extend our for- buying from England the shares of a dividend 5 
eign trade—an effort which was symbolized last paying American railroad, now held there, we w 1.223 
week in the formation of a $50,000,000 venture to take from that country an equal amount of sto 
having for its ultimat bject the conquering of in a South American railroad yielding a like re : yr 
“L new fields and the development of others in which turn. As a result of such a transaction Engiand ) 
the United States is already a more or less impor- command of our goods would be just as great, v om 
tant factor—it may be interesting to measure the would suffer no loss in interest, while at tl 
extent of the financial task with which they are time the business of the road whose shar y 
confronted, for it cognized by all wiio are purchased might be diverted to our ow: 
qualified to speak with authority on the subject because of the financial connection thus ) 
that the principal factor is the financial one, be- lished. Nor would there be any offset to the trade 
cause of the fundamental fact that trade follows so gained, for the railroads of the United 
capital. That has bee early demonstrated inthe are supplied by the domestic market aywa 
development of English, French, and German matter what proportion of their securi 
commerce, and it i ) re demonstrated now in abroad. Similarly, purchases from London of , : 
7 ‘ 
our own trade with the E rents. It South American municipal, State, industrial o sue 1 ; 
is apparent, therefore, that if this country is to public service securities would accomplish the 
secure permanently a of the result. It would be necessary only to use ) 
world’s trade which has been thrown into the melt- selecting the securities to be taken. The variet 5) 
ing-pot by the war, we must be prepared to supply from which to choose, assuming that such an ar os : 


capital to help finance that trade. rangement were made, is extraordinarily great yea 
| ) ) 
It is on South American trade that interest is There are listed on the London Stock Exchange | , t ee alas a 
1 i | 
chiefly centred at the moment, and the magni- alone not far from five hundred different sect 


tude and character of England’s financial opera- issues of companies engaged in South Ame , 


tions there are of particular significance, not only enterprises. In the thirteen separate cla ca ; 
because of the fact that they indicate the extent of tions of such securities, covering 485 different i oe amen 


the financing which, in the end, we shall have to sues, presented in the accompanying tabulati ; 3 vuidation 
undertake if the United States is to replace Great the English capital invested, on the basis of par tT ! 


Britain as the leader in that trade, but also be- value, is equal to more than $3,750,000,000. <A 
cause they suggest the possibility of our establish- lowing for other investments which do not figure “3 

aif : ir banke vho 

ing financial relations of lasting benefit with the in the Stock Exchange list, it is fair to assume that ; ¢ P = 

) it} 4 FY i 


Latin-American republics, and of financing our the total amount of securities of South America 


South American Securities on the London Stock Exchange 


r) 



































Corporation Stecks—Foreign re | 
Pric put 
Latest to J 4 | Bid Mi 
Amour No 11 lit July 2s, | re 
meCcuUrily Listed 10 Mean.) 191 ri] 
City of Antofagasta Chile. £196,000 "4 . , 
City of Bahia $7 40) TOL, &G Do. Por = ‘ : 
Bello Horizonto, gtd State of Minas Geraes, 216,000 KY h 01 De i ) 
City of Buenos Aires, 4 per cent. bond . 568.500 S43, oe ) De. 4 ‘ 
Do. 5 per cer ) Oe aa eT 2 s ) Do. 5 p ' " 
Do, 5 per cet! DURES csiekctcsenstnceien eee 7H Do. 5 p 
Do. 5 per cent 1914 cosercsunen See TS)5 yv Io. 4 ‘ 5 
Municipality of Con ycion, 5% pe nt., etd lo rf , , ‘ 
by Chile ; ‘ 144,200 ’ lol Do. Sp y7 
City of Lima, Provincial yuncil, 3 per cent De 7 . 
Ist mtg. bor : 2 Meee 609,000 68 7 & | State Ba ) ) 
City of Manaos I see venise 291,000 res x1 1 Do. 5 per cer rol , 
City of Montevideo redeemable 6 p. c. bonds 970,718 nan) aS 9 Do. 5 per 
Municipality of Para 5 pet nt Nelem) " 341,500 rm 7% i { » ax 
Municipality of Pelotas 5 per cent., guaranteed Do. 446 pe r 1 . 
by State of R le do Su 85,40 r st D Do. 4 | ) ) : 
Pernambuco ent 2955, OE SI, 7s ) I> >?P ) 
City of Porto Alegre te of Rio Grande do Do. funding 5 p ) 
Sul, guaranteed ’ ent. bond ) Ss r Dr aran 
City of Rio d Jane i p er bond S74 9] 1 b 1] ; . 
Do. 4% p I sterling loa 7 4! ”) Do. 5 | 4 
Federal Dis f ) i ) per cent 71 1 I> Co - 
Do. 5 p yond i ) U. S. of Brazil 7 2 7 Lo. Lloyd I isil j : > 
City of Ros » 41 I yn loa io Do. 5 pe t M4 
ip vwonds, gtd. by ( of Santa Fe 1,905.17 { ’ Io. 44 
City of Santa Ar sterl. debs., 25 p. c 248,900 20%, , 24 Do. 4 per ; ‘ 
Do. sterl. funded corp ynd 25 per cent.) 42.100 : +4 Do. 4 per t 
City of Santos 6 per yonds re 28,200 THs 1fr2 Ho Do p | ) 
Do. 6 per cent rling 1AM. ...s0.. 980,600 TH" 7 1m Do. 5 per r f ! 
City of Sao Paulo 6 err ae 697,510 o1 bw low Prov. of RB ss A a) 5 
City of Valparaiso, ¢ e, 5t4 per cent. bonds. ooo onl, 101 ra) Do tamped as 
Do. Water Board loa »y per cent...... 7, S00 2 lik; 102 Do. 5 per cent 
City of Vina del Mar, gtd. by Chile, 5 per cent » 500 7 100 Do. 5 p = 2 
Port of Bahia, 5 per cent. deb. bonds, 1972 500,000 G74 ST | Do. 4% p ail 
Port of Para, 1st mtg. 5 per cent. bonds..... 654,700 57 79 Do. 5 pe nt ‘ , - 
Do per 
ee er “ et £25 ,540,2233 Chilean 4! er . es 
Do. 4% per Re. y1 ’ 
Foreign Stocks and Bonds—Coupons Payable in London Do. 4% per cent., 1887 oe 
Do. 4! per ent . ‘ *») ) 
State of Alagoas, » per t. bonds éa er 72k. RD | Do. 5 per ent ISO ) 
Argentine 5 per cer 1584 ee. SU be BO] Ie } Do. 4% per el 0 
Do. 5 per cent 1886 ; and 98 112 191% Do, 4% p nt., 180 anu 
Do. 1887-8-9 N. Ce Ry. ext. 5 per cent.... SR1G 101 99 Do. 5 per cent., 189 , rT! 
Do. 5 per cent. ry. bonds, 1890 ae w 1th) 99 Do. 4% pe t v7] 
Do. 5 per cent. Treasury conversion, 1887.. SHle 99 Do. 5 per cent. loa "n ’ ne 
Do. 4% per cent. interne E 1888. as R474 91 Do. 4% pe I 1 yy . 
Do. 4% per cent. sterling cons 1888-9...... 3,666,040 ST 93 Do. 5 per cent. bond rd) ; i 
Do. 3% per cent. external, 1889 chowee aa 69% T5u Do. 5 per cent yar 191 ) 4 
Do. Buenos Aires Water Supply & Drainage Do. 4% per nt 1910 : ; ‘ 
Works, 5 per cent. bonds, 1892........... 5,069,340 934 101 1004 Do. 5 per cent. loa 1911 , y 
Do. 4 per cent. ry. gtd. Rescissiongs bonds.. 9,527,100 78%, SLi, oo) Do. 5 per cet loar 1911 ; ‘3 ys 
Do. 4 per cent. bonds, 1897..........e0..00+. 65,991,511 704% 78% 81 
Do. 4 per cent. bonds, 1898......e..eeeee-0e 7,006,258 70% T8tg 81 
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South American Securities on the London Stock Exchange— Continued 





Continue from Precec g Pag 
€ L. Y 
per cer ' ‘ erie 1.000 468 
aM » per € 4 ( erie ‘B ° 1,118,{45 
! > per ce é eries ( o FA (i 
Colombian Ce Ex per cent. bonds, 18% 2.116.900 
Do, G per cé I HH), G2 
Do. 6 per cent. be pre p. fully 5 6,404 
Providence of ¢ loba t ds, 2 to 4 pe t Tf ow 
tre ! f « tes ti pe ee ey wie 14¢ 20 
Costa | f. bon f iii 1.{7 020 
I j ( iy I ” ‘ 
«1 I 4 pe 1.44 20 
Hlor G he IN weT00 
Do. d S f ‘ é 
I ( K Isit y a 
rh } ‘ 
Nica re | ‘ \ ' é é 
linn I ‘ er 1 , 4k) 
St © « l | ‘ t 14.s44 
lM > pe t ‘ be 1 oun 
Parag pe e! ISS (ni 20) 
IT pe ‘ t TSSti-!h 11 Th 
Peru ) exte per cer 1.120.380 
Stat } eJ pe 4120 
Rep. of dor & pe ‘ bor 75 00 
Prov. ¢ ~ I | ] }SSAS TD 
Do. 5 t ‘ ‘ 1 $465 000 
State Suo | l ' t | au SO 
Urugu pe ‘ 404 4r2t 
I) per ce be INtn 84600 
Do. 5 per cent n, 1% 6.462 
I) > per t 4 rT ”) 
Venezue pe ‘ ! t 4.070.000 
l lol 


Foreign Railways 


| ited. ord t 
To. 5 pe cer I fe ‘ 
To. Ist debe ‘ ‘ 4 per ‘ 
lo. 4 per cent rré 2 b. s 
1x y per ent. det " 1 


l > pe ent I ‘ 
Do. 5 er I ebe 
IM > ye ¢ ‘ 
Ln > per nt ‘ ‘ 
Aree I ! I \ ‘ | 
7 pel ‘ ! ‘ 
Th 4 per ent \ i 
lio. 4 pe er I 
ari & I “ t 
Pahia-bB A Ww. t \ I 
! 4 per ‘ nte 
l ee st ‘ il ‘ 
Mlaar 1 1th 4 ty t 
bo. 4 per cent. Ist ole ‘ 
1 i per er y. ele < 
Ba la R i " 


i per ent. Ist del 
Bo) r Railw ‘ " 
Lh > per ‘ preferre 
Do. per ‘ eber ¢ 


I (} per ste el “ 

Do. 6 per cent erl g. del 

Do. 6 pe ent. det b pe ne 
Brazil North Eastern | uy Ist de 
Brazil Railw ( ps « 

Do. & per cent pf 

Do. 6 per cent pre ‘ 


I ak ley eceil 
Ruen Aires & Pacif | d 
Do. 5 per cent. Ist pf 
To. o pe el Jd 4 
Do. 4 per cent. Ist det pert 
TX 4 per e! 2 ‘ 
Teo. 4 per cent or del 
Lh > per cer tz) «de 
Bueos Aire Central Railw 4 pe 
mig debs 
Lio > per cent, 2d tx. del 
Buer \ires Great S the kr 
Do. 5 per cent. pf och ne 
lo. 4 per cent det st¢ 


Buenos Aires M 


cent 


dland R ip. « l , 


del o 


Buenos Aires Western Railway, ore 

Do. 4 per cent, exten. shares, 1915 

Do, & per cer pf. non-cum 

lo. 44g per cent pf. me eur 

lo. 4 per cent. deb. st 

Do. 5 per cent, term. deb, stock seriy 
Central Argentine Railwi ord ‘ 

Do. deferred stock 

lo, 444 pf. stock, non-cun 

1 4 per cent. deb. stock 

De per cent. central det stock 
Central Railway of Chubut 


Do. 6 cent 
Central 
Do. 5 per cent. pt 


Do 


debs. scrip fully pa 
Ext. Ry, ord 
non-cun 


deb. sto 


per 


Uruguay Easterr 





permanent 3 per cent 


im L| 
COD 


TInt. 


Oo 000 


1 iawn) 
nn nh) 
] 

1 “nm 


ooo 
oO 
TOO 000 
7 OO OO) 
OO 000 
TUS OO) 


oO OOO 
Teco 000 
1o0 000 
1K 


mw 


25 000 


aT LIM 


TOO) 

“Oo SOO 

20 CO) OOO) 

SOOO O00 
15,405,797 

! Oo GSO 
Loott.alo 

) ° are 9 


rr 


Hoo 


Amr tne 





7 8 
1000 000 
2s 186950 

S11.500 
718 
74 
115,564 


° 200,000 
d 125.000 
SOO OUD 


Mey) ama) 


n enece 3,146,186 
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44 


14) 


ll 


O4 
114 


1%, 
lw 


4) 


101! 
a9 
on 
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t ¢ — 
Late o J 27 I 
Amount ‘ 11 1914 July 28 
, Bic Se Listed 1] Mean.) 11 
luly 2 | ‘oP } Urugua N¢ p x | wal £1,000,000 ny 5% 42 
Do. pe ent 5 pe ent ‘ u27,1500 a 98 ¢ 
Central l Rtv of Mont deo « 2 O00 000 61 sO 
Do. 5). per cent. pf. non-ci er S00, 000 Sy o% 10% 
Tk permanent 6 per cent. del och . 3.034 106 y 
1) 4 per cent. West. ext debs J ° p $45, S00 71% SI 
Do. 5 per cent. deb. ste 1,2 S6% 
Do. 6 per cent. 2d. deb 250,000 GO% 100 49 
Chile National Ry. Ist. mtg. ¢ d 
sir »e fund gtd. t ( le G ent 2 OOOO) 74% Hh 72 4 
Ih I Ivy paid 1.000, 000) te ‘Ye 2 
‘ le I sandine R i debs., sé A 27S. 14) ra) 70 2 
lio } cer Se } LOS HOO ‘ 4 0 4 
1M 7 ome ent Serie ‘ HOS 250 Any 0 ~ 
‘ ombia R way dN gatior ‘ T50,.000 td 
I » ye cent. railw: debs TOOL0OO lil, Os 
Do. § per cent. 1 ition «dé 426,600 a) 7 
( N onal R W ti per cent Ist 
1 ebs S240 
Tr ti per cent. 2d. 1 det aint 6,100 
Do. G per cent. customs gtd. bond bce 124,580 91 st 
I> ston gid. G pe ce de . 10.760 uO w 
Co] it Northern Rv Co, 5 per é debs 1TS0,000 76% S4 79 
Cordoba Cen. Ry. ord r s 61,1945 20 rer 45 
DD ‘ 117 serip 107,424 6 2 
Do. 5 per cent. cum, Ist pf 1,440,000 735) 79 2 
l >» per cent. 2d pf. in stock G1 .S95 71 72 
Lo. do. 1916 serip 700,000 a1) 59 1 
Do. 4 per ent Ist deb &,000,000 Go 4 ba 1 
l ii. per cent. 2d deb 5.000, 000 aM 77 77 
Costa Rica Railway 1,800,000 yt 41 +) 
Do. 5 per cent. prior mtg. deb . 139,000 ua) 100 “9 
Do. 5 per cent. prior mtg. de 2 erie 14,400 mw) 100 n9 
Do. G per cent. Ist n dehs 655,000 91 99 99 
Do. 6 per cent. 2d mtg. det 600 000 S56 100 99 
Entre Rios Ruilways ord. sto 1,783,140 20 43 61 
Ly > per cent. cum. pf 2.000000 57% 74 SS 
1) 4 per cent. non-cum,. 2d pf ‘ T4049 0% 55 61 
LM $ per cent. deb. stock 1,505,000 70 &4 NF 
bo. 5 per cent debs 700000 Tle 6 “9 
Do. 5 per ent. cor det ck 1,305,000 SO 44 U4 
Great Northern Central Ry of Cok I » per 
cent. Ist mtg. bonds, scrip certificates.... 185,260 44% 47% i. 
Great Wesiern of Brazil Railw 3 000 S7s.td S14 64 
Do. 5 per cent. non-cum. pf 1,000,000 7% 10% 
Do. permanent 6 per cent. det SOG 250 107214 132 
lo. 4 per cent. debs ; 1,651,400 70% &2 $3 
Guayaquil & Quito Ry. 5 per « | n gold 
bond gtd. by Ecuader 2,147,400 2 ) OG 
Do. 6 per cent. prior lien mt bonds 895,000 S% &7 baad 
Lu Guaira & Caracas Railway stoch 10% M4 
bo. 5 pe cent. deb. stock 870,000 74g 94 44 
Lima Railways Compar share ‘ 400.000 25s 25% 214 
ay > pe cent. deb. stock 55.313 93 ah 
Made a-Mamore Railwa per cer 60-vear 1st 
mit bonds, gtd. by Port of Para 1.000 000 1% oily 9 
1 Wt. per ce (O-vear Ist t be gtd 
b Brazil Railwa Compat 1,600,000 27 Nile 7 
‘1 land lt x Ext. R > pe er l stock 200000) mE) mf 
lidjland Uruguay R ord to 600,000 1” 23 27 
I) rer cent. pric en et stoc} ' : 79.046 $14 95 8 
Lx > per cent. deb. stock esvecs ERS 49% 78 #1 
‘ te Railways Com) ord 1.484.360 10% 13% 12% 
Do. pf. conv ord 171,640 7 11 10% 
lo. deferred cor ! 171,440 24s.1d 1 
I> > per cent Ist mit is ‘ 248 400 105 1 
Nor eusterr ee ig Railw ord F 400,000 6 12% 4 
1M 7 pe ent. pf. 1 « 400,000 10 j 13% 
North We ern of I < I lwa ri stock 120,120 1614 20 
I> ‘ r cent Is I t nor in 5S SSO yp 42 A) 
I> per cent d pf ne 293,173 1814 20 
Ik G per cent. de ock, pert ; << 400000 ROLL 98 102 
lo. & per cent. 2d deb tock, red Ae 72,025 9312 95 
acil I Iw of Colombia é ! » pe cent 
r 1 ds IT 000 92 oO 
arag v Central Railv 342,930 4% 5 
] ( per cer prior lien toch ‘ 600,000 60 96 i 
1 > per cent. deb. sto 1,200,000) 351% 4¢ 
Porto Alegre & N. Hamburg (Br: » R 7 per 
cent pf shares ; 154.000 lg 2 
Puerto Cabello & Valencia Ry 460,000 41s.3d 
Do. 5 per cent. Ist charge « I bonds 170,000 G2% KG 91 
Do. 5 per cent. 2d charge det och 170,000 £0 2 
Sala der Railway ord 250000 1fs.3d 114 4 
Do per cent. pf nor in 2 250,000 6 5% 
Do. 5 per cent. prior lien de 203, 600 OG 99 OS 
1 » per cent. mtg. debs SAO G00 a) 78 rei 
Do. terminal 5 per cent. bonds ances RS O00 97% 97 ¢ 
Sao Paulo (Brazil) Railway ord. st \ . 8,000,000 180% 2291, Dy 
le. 5 per cent non-cum pf 1,000,000 89 107 1" 
Do. permanent 5', per cent. deb. stock 750,000 1 112% 114 
Do. permanent 5 per cent. deb. stock...... 250,000 90 104 1 
Do. permanent 4 per cent. deb. stock........ 1,000,000 79% 94 04 
Santa M Railway 6 per cent. det 182,500 03 9514 9 
Southern Sao Paulo Ry. 5 per cent. Ist debs 04), 000 5 74% “8 
l iguay East Coast Railway 124 ,ti22 \ 4 
Do. 5 per cent. Ist mtg bonds 310,820 i 74% &4 
Do. 4 per cent. deb. stock 184,980 OG 60 
West Railway ef Buenos Aires 5 per cent. mtg 
sterling bonds 1,000,000 LOO, 1@ 103 
Uruguay Nor. 7 per cent. pf. cum 250,000 4 5 
Do. perpetual deb. stock 449,400) 44)5 09 t4 
Venezuela Central Ry. 6 per cent. Ist debs 1960 t7% 71 
bo. G per cent. 2d. det 134,110 32 
Total ° e ° ‘ ve cece ohne, 87,711 . ° ee 
Electric Light and Power 
Compania de Electricidad de la Provencia de 
Buenos Aires 7 per cent. cum. part. pf. 175,000 7g 
Do. 5 per cent. Ist mtg. gold bonds S70, 200 £0 
Compania Hidro Electrica de Tucman 5 per cent 
Ist mig debs ; 204,900 7% £9 RR 
Cordoba Light, Power, and Trac. Co. ord 600,000 is I 'y 
bo. 5 per cent. deb. stock 489,000 79 93% 
Lima Light, Power, and Tramways Company 5'¢ 
per cent Ist mtg. debs 1,091,460 90 fog 
River Plate Electricity Co. ord, stock. 150,000 240 207 
Do. 6 per cent. non-cum. pf. stock 125,000 uly, 100 102 
Do. 5 per cent. deb. stock 200 000 aig 100 9% 
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HE organization of the American Inter- 
national Corporation should prove the 
stepping-stone to new conquests in the field 
of foreign trade. This company, organ- 
ized by the President of the country’s big- 
gest bank, has undertaken to direct a large 
amount of American capital—it may reach 
as much as $500,000,000 or even more 
eventually—into the development of foreign 
enterprises which will contribute to an ex- 
pansion in American trade. We have had 
less hold on the markets of some of the 
countries which are in process of develop- 
ment than some of the countries of Europe 
have had, and this has been so largely be- 
cause we offered goods unaccompanied by 
capital with which to develop markets for 
those goods. Machinery was bought of the 
country which provided the capital to build 
the factories into which the machinery was 
to be put rather than from the country 
which offered the machinery on condition 
that it be paid for in cash before it was put 
aboard ship. 

What Mr. Vanderlip and his associates 
have undertaken is something new, but the 
idea should not prevail that our bankers 
and business men who are engaging in this 
venture are entering untried fields. The 
venture is new only in the sense that it is 
new for us. Europe has long done with 
great success and with much profit what it 
is now proposed that we do. We have their 
experience by which to guide our course, 
and by which to avoid some if not all of 
the dangers which they encountered and 
had to surmount. We have that much ad- 
vantage over the older countries which ven- 
tured into this field, and it is no small ad- 
vantage. 


———— 


HE Attorney General has ruled that the 
Federal Reserve Board Is not empow- 
ered to reduce the number of Federal Re- 
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serve districts. The Federal Reserve act 
provided that the Organization Committee 
should name not less than eight nor more 
than twelve reserve districts. It chose to 
name the maximum. Had it not done so 
the Reserve Board would have had author- 
ity to name new districts up to a total of 
twelve, but the act does not specifically pro- 
vide that the Reserve Board can by redis- 
tricting do away with a reserve district al- 
ready established, although the power to 
redistrict is specifically conveyed. If a re- 
duction in the number of districts is desir- 
able, and there are some good reasons for 
believing that the Federal Reserve system 
would be improved by lessening the number 
of independent reserve institutions, there is 
a simple way to bring about the reduction. 
Congress can authorize the consolidation of 
existing Reserve Banks somewhat after the 
manner in which national banks may now 
consolidate, and any further changes in dis- 
tricts which might be called for could be 
brought about under the existing power of 
the Reserve Board to recast the boundaries 
of the several districts. 

The conditions which have prevailed 
since the Reserve Banks came into existence 
have supplied no true test of the relative 
advantage or disadvantage of many Reserve 
Banks as against a few banks or possibly 
a single bank. There can be little doubt, 
however, that in time of real stress one in- 
stitution with branches would be able to 
deal with the situation to better advantage 
than could twelve banks which are inde- 
pendent of each other, although a certain 
extent of co-operation among them may be 
required by the Reserve Board. 

ae ee 

HE popularity of an income tax depends 
largely on the number of people who 
are exempted from it. That being so, Sec- 
retary of the Treasury McAdoo, in propos- 
ing a reduction in the amount of exempted 
income and an increase in the rate, is risk- 
ing making the income tax in this countr) 
much less popular or much more unpopular, 
whichever be the right way to state the fact. 
One of the arguments used against the im- 
position of an income tax in time of peace 
was that such a tax once on the statute 
books would inevitably be increased on the 
first occasion when the Government felt the 
need of larger revenue. There was dan- 
ger, many thought, of this tax, which 
can be made so fruitful in time of emer- 
gency, being so drawn on that it would no 
longer constitute a national reserve of rev- 
enue for some time when a great increase 

in revenue might be sorely needed. 

The temptation to increase the income 
tax is very great; the thing is so easy to do. 
A law of ten printed lines suffices for the 
purpose. A mere change in rate serves the 
purpose, and the rate of an income tax can 
be increased without the complications 
which might attend a corresponding in- 
crease in import duties or other taxes. But 
the mere fact that the thing can be very 
easily done supplies no very good reason 
why it should be done. It is well to have 
the machinery of an income tax in-opera- 
tion, but the rate of tax in all ordinary times 
should be very low. 

Considered apart from the question. of 
the rate of tax, the suggested reduction in 
the amount of exempted income from $4,000 
to $3,000 in the case of married people and 
from $3,000 to $2,000 in the case of un- 
married people is an excellent change. The 
exemption might well be restricted to still 
smaller incomes than these. The theoret- 
ically ideal tax is one which bears on all 
incomes, although for practical administra- 
tive reasons, as well as for other considera- 
tions, some exemption has almost universal- 


ly been found to be desirable. The income 
exempted fror 10Wever, need not be put 
as high as $3,00 $2,000, or even $1,000. 
If the rate of is low even very small 


incomes can 1 to pay their share. A 
tax of on: per cent.—that would 
suffice to n 1 the machinery of an 
income tas t the time of emergency 
when a lai snue from this sou 

might be nee iid amount to only 50 
cents a yeal nan or woman earning 
$500 a ye: few cases would it 
be a hards} > to pay that much. 
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Foreign Correspon 


PROFITS IN CONSOLS 


Oid Holders Rebuying in Free Market 
After Lifting of the Minimum—New 
War Loan, Probably Short-Dated 
Issue, Expected 


By Cable to The A 
LONDON, No 27 
: im interest och h bee creased by 
he ae lon ¢ the Pre: iry inno ced on 
Monday and put into effect on Tuesd to remove 
entirely the minimum prices on Consols, annuities, 
Indian and Colonial corporation stocks and foreign 
Government securities. The Stock Exchange Com- 


¢ 


mittee would have preferred the deduction of divi- 


dends since July, 1914, on all fixed-price securities 


and the continuation of that process so that the 
new standard of values ould be reached gradu- 
ally, but the authorities ruled otherwise. 


The price of Consols fell from the minimum of 65 
to 57, but since ha teadily recovered to above 
60. It is believed that dealers short of Consols 
and investors who exchanged their Consols into the 
war loan are now buying back Consols at a profit. 
A substantial amount of these have been dealt in 
and there has been greater activity in the 4% 
per cent. war loan, which has improved more than 
a point. Large sellers are holding off, and it is 
believed that the public is buying in anticipation 
of a new Government issue soon bearing a higher 


rate of interest into which the existing 44. per 


cent. bonds will be convertible. The next issue, 
however, may be for a short term, and in that 
event the holders of the 4'2 per cents we ild not 


have the right to convert into the new issue 
Large sales of American bonds have been made 
to New York. Great interest is being taken in the 
scheme for the mobilization of American securi 
ties to aid in righting; 
tien necessary for tl purpose is expected next 
week. The dealings in American shares and in 
Canadian Pacific have been very moderate. In 


terest in rubber shares is decreasing. The tendency 


in them has been reactionary, but rather more 
business has been done in the oi hares. Other 
semi-gambling counters have not been prominent 


The Stock Exchange will not close earher on ac 
count of the shortening of banking hou afte 
Dec. 1, but stock deliveries will be expedited thirty 


to forty-five minutes. 
The portion of the new French loan to be offered 


here is expected immediately, but the details of the 
issue are not yet complete. The probable return 
to the British investol will be o p ( nt.. making 
allowance for the high rate of exchan: The pro- 


ceeds of this portion of the loan will be spent in 
this country and will correspondingly decrease the 
sum to be lent by the British Government to France 
The arrangement is thus regarded as sound finan 
cially. 


hat small ibscriptions to the 


It is announced 
4% per cent. war loan by means of voucher 
amount to only £5,000,000. This is considered very 
disappointing, and Chancellor McKenna has sug- 
gested a new thrift scheme to take the shape of 


ean issue of one-pound sterling bonds redeemable 


A 6% RAILROAD 
COMBINATION 


"ou can dive our funds among five of the 
leading railroad untry and obtain an 
average yleid ¢ Cc Se 

You can buy re combinat on the 





Partial Payment an initial deposit of 
$130, and monthly payments of $25 


eJohnMuir&.Q 


SPECIALISTS IN 


Qdd Lots 


Members New York Stock Exchange 


43a Street a Bre a) x Ave 


on demand. These would bear no interest for the 
first six months, 2% per cent. for the second six 
months, and thereafter 5 per cent. annually. This 
proposal has not been favorably received, but a 
committee has been appointed which may recom- 
mend a modified plan. Further steps have been 
the maintenance of a high price 
for money in London, which has caused some dis- 
1e discount market, which wiil lose 
the use of a certain volume of cheap money Ww hich 


1as been enjoyed for many years. The tone of the 


discount market is firm, but busine is scanty. 
BRITISH WAR LOANS COMPARED 


Reasons Why Business Has Diminished 
and the Price of the 3\4 Per Cent. 
Emission Has Fallen Heavily 
Special Correspondence of The Annalist 


LONDON, Nov. 9. 

A*™ RIKING falling off in the volume of trans- 

actions in the two war loans has fo!lowed the 
passing of the conversion period. The privilege 
of exchanging the 1914 war loan consols end the 
2% per cent. and the 2% per cent. annuities for 
new raw loan came to an end on Oct. 30, and with 
its expiry the stimulant to business afforded by the 
conversion option. 

It may be useful to recall that the right to 
effect the conversion of the securities named at- 
tached to ibseriptions to the 4% per cent. War 
loan, but this right could not be separately trans- 
ferred. Therefore, possessors of the old Govern- 
ment loans who desired to exchange their holdings 

to the new issue, but had not been willing or 
oble to secure the required amount ef the 4'2 per 
cent. loan, found it necessary to engage in a double 
market operation in order to secure the necessary 
powers It became needful to pur has the new 
war loan cum conversion rights and sell it im- 
mediately ex conversion rights, the option thus 
obtained being used to convert the securities owned. 
Hence the activity in the 4% per cert. war loan 
while the option was open and especially during 
some of the final days when belated would-be con- 
verters, including a Government department, 
rushed precipitately to secure the good thing fast 
disappearing. 

Now that all this business is over, there is mere- 
lv the regular flow of business to be attended to, 
ard the price of the 4% per cent. issue, after 
bounding up when the demand for rights became 
insistent, falling again when no more business of 
the kind could be handled, and rallying once more 
ubsequent to the deduction of the half yearly aivi- 
dend, has preserved a sedate appearance. 

Not so, however, the 314 per cent. issue. The 
price of this had been artificially sustained by the 
conversion option, £100 of the 114 per cent. loan 
being exchanged for £100 of the older issue on 
payment of £5 per cent. to bring the issue price 
of the latter up to par. Thus the quotation of the 
per cents had been upheld at some five points 
below the price of the 414 per cents, but when con- 
version was no longer possible it became necessary 
to adjust the price of the 3% per cents to the new 


ba established by the ruling quotation of the 
4 per cents. This, however, proved not so easy, 
as the two loans had to be regarded from differ- 
ent viewpoints. 

The 342 per cent. loan will be redeemed for 
certain not later than 1928, and its owner has the 
lege of borrowing upon it at the Bank 
at the issue price of 95 at 1 per cent. 





official discount rate varying for a 
period terminating March 1, 1918, an advantage 
which may prove valuable in the event of very 
ngent monetary conditions overtaking the coun- 
ry, and at present quite worth having. Income 
tax at the present rate of 3s. 6d. in the £ takes 
off the gross return, the yield afforded by 
the loan coming in large part from the gain on 
redemption not more than thirteen years hence. 
On the other hi: nd, the 41, per cent. war loan 
need not be repaid until 1945, and it lacks the 
pecial borrowing facilities—bankers alone having 
t} privilege of obtaining loans upon it at 4lo per 


cent. for one year from the date of issue—and the 


ncome tax is 15s. 9d. But this loan earries the 
WRITE for FREE BOOKLET NO. 47 


42 Broadway, New York. 
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right of exchange on a par ba into any future 
British Government issue (other than short-term 
ecurities) made for the purpose of the w 
which insures to the holder the benefit of 
higher interest rate that may be offered and is 
a safeguard against the capital depreciation which 
would otherwise occur as the result of such higher 
rate 

At one time the price of the 2 per t. loan 
fell from its former level of about 93 to nearly 
&¥, but it has since been restored to about $1. But 


business in it has almost ceased. 


The Paris Boom in Mexicans 
Special Corres ponde nee of The Annalist 
PARIS, Oct. 28. 
NE of the principal features on the Bourse dur- 
ng the first fortnight of the current morth 
las been the resumption of activity in Mexicans, 
following the official recognition by your Govern- 
ment of General Carranza. Coming at a time 
when the market was having a particularly rest- 
ful period, the movement was hailed with enthus- 
iasm, especially by despondent stockholders who 
had recently seen the Mexican dollar down to 40 
centimes. Quotations which had not been seen on 
the mar 





‘ing board for ages, suddenly reappeared 
and exhibited marked improvement after the 
resurrection. Some of them which were better left 
moribund for a time, were kicked into an unde- 
served prominence by a few interested speculators 
who hoped to advance prices for obvious reasons. 

¢ 


francs of Mexican securities, it would be as well 


As France is a holder for several billions « 


to watch out for manoeuvres of this nature which 
may also tend, in these nervous days, to depreciate 
better class values. 

During the past week the actual boom has be- 
gun to dry up. This may be due, in part, to the 
reluctance of the French investor to take any 
further chances while the general situation, politi- 
cal and military, both at home and abroad, is so 
very complicated and so decidedly obscure. ‘ 
tainly a clearer view of developments in the East 
and a big victory on French territory would do 
more to stimulate the prospective investor than the 
official recognition of future Mexican Presidents 
is likely to accomplish, except in the case of those 
whose portfolios are still filled with that particu- 
lar country’s issues. 


European Bank Statements 





Bank of England 


Week ended No 


Change Froin 


W915 Previous Week 1914 

















£ 301,000 £288,000 £35.314.000 
J*ut deposits AY.148.000 } 1.967.000 18.691.000 
Pr ite deposits 84,649,000 — 7,027,000 156.462.000 
Govt securities 18,895,000 26 285 000 
Qiher se lrities .. 98,116,000 »,645,000 111 1.4K) 
Reserve 7.005 000 2” GOO 000 7) S000 
Prop. res. to liab ‘ 27.4% 1. 
Bul ! os wee 52,497,000 1,112,000 72,222 1000 
Bank te ‘ e 9 5% 
Bank of France 
Nov. 25, 1915 Ne 18, 191 N 11 
Francs. Fra I s 
Gold 4.855,100, 000 4, SOT, 100,000 4,752,000 000 
Silve ‘ 361,500,000 62,200,000 361,400,000 
Circulatior 14,278,400,000 14,107,000,000 14.188. 100.000 
Deposits 2,671, 100,000 2,619,900, 000 2,525,000, 000 
} ed 
1 extended. 2,165,800,000 2.822.000.0000 2.170.200.000 
eas. deposits 42,800,000 15,200, 000 59,100,000 
} es - 567,500,000 563, GOO COO 564,600 000 
Bank of Netheriands 
Week ended Oct 0 
1915. 1914 3. 
Dutch h 
Guilders oy 
G ] on 399,824,221 4s 
Silve wees M00, 154,556 209 
| ed &2.195.221 
< ¢ 97.8 it 4,192 4 x 
‘ WS.TSD.S5H0 478,9S5.8 
Le pe 13,488,458 17,4 ! j ) 
Week ended t 
; HO, 154 t 71,750 14 SS 
> ‘ 2,477,§ $.S6 ‘ 7,01 
I ted 1 $4 OX S37 ¢ 
A< | G7 &7_ ON 
G7, od 89,525 
Dey 15,065 Got 7,704,699 = 9 
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RECRUITING AND BUSINESS 
A Large Proportion of Bank Clerks Have 
Joined the Army and Further Enlist- 

ment May Impair Efficiency 

Special Coi pond e of The Annalis 
LONDON, Nov. 9. 

: ies need of exer g the utmost care, while 


furnishing the army with a sufficiency of men, 


¢ 


so as not to imperil the smooth working of the 
financial machinery of Great Britain is pressed to 
the front by the position of the banks. 





There has been an intense eagerness on the 
part of the staffs of all banks to join the fighting 
forces, and the managements have responded to 
the call to set them free in the most public- 
spirited manner. Enlistment to the extent of 20 
ire staffs is a 





per cent. to 25 per cent. of the e 
not uncommon experience, and concurrently with 
this depletion of the working element has occurred 
a very considerable expansion of banking responsi- 
bilities and labors due to the exceptional financial 
conditions prevailing and the requirements of 
clients in connection with the war loans. To some 
extent the gap has been filled by the introduction 
of women and girls, and the experiment has been 
justified, but too much cannot be expected from 
what at best can only be semi-skilled workers, 
however willing, and in banking circles it is con- 
sidered that the male staffs are already at o 
near the irreducible minimum. 

Every effort doubtless will be made to spare a 


moderate additional 1 but here again this 


brings up the problem of best the country ean 





promote the allied cau iether in men, money, 
or the services which its skilled workers in any 
branch of business or industry can render. The 
impairment of Great Britain’s financial efficiency 
would not be neutralized by the presence of a few 
more men under arms, and so far as the bank clerk 
is concerned the recruiting agent will need to act 
with much circumspection. 


WAR NEWS DAY BY DAY 








Gor é i1lians i ipt 1 Cal > 
Heights d 4 t rrentino region 
r idressed a rsonal tel 

eri of Serbia promising t 
with i ODS ll invade Bulgar 
and semi-o tl source it is stated 


that the harbor of Rer is filled with boats con- 
taining complet equipped troops, and that all 


traffic on the Dar x between Reni and Galatz hus 





been suspended Ger ur troops in the Vardar 
Valley are said to be hurrying southward to help 
the Bulgars att Anglo-Frenen forces On 
the eastern front the Germans, apparentl about 
to abandon their ait ipt to capture Riga and the 
Dvina line, have « ited Mitau, their forward 
base On the Styr the Ilussiar capture the village 
of Novo Podchere ind annihilate German 
troops on the Strips ‘ the illage of Semikovtze 
On the western front the situation is unchanged 


The Italians destro \ustrian trenches between the 


fourth summit cf Monte San Michele and the church 














of San Martino. but this is denied in the Vienna 
dispatch, which rep ts al ittack is successfull 
repulsed 

Saturday The Vienna »fficial dispatch in 
nounces that Teuto force ré now in entire 
possession of the Ko vo Plain, while unofficial 
dispatches from Saloniki report the capturs 
Brusnik by the Fr ! ind the retreat of the 
Serbians from Kal towerd Monastir, where 
advance troops ha yined§ the serbian Monastir 
Army in an attac n tl Bulgars close to Prilep 
Austro-German t p ur reported marching to 
ward Uskub On t Gal n front and in V 
hynia the Tevto have assumed the offensive 
which Petrograd ssful Nor 
of Vidzy the Rus troo: lefeat the enem 
attempt to advance nd o< ) the wood south 
the village Austr } the Italiar advance 
en the Isonzo fr nting tt ipture of 
Gorizia On the yy ro ont French batteri 
blew up a Germar m denot in the Fil 
Morte region, whil Ger il French reports t 
successful bombard: mar portion of t 
enemy's trenche vir inglements 
and reaching their ipets 
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Newly Issued Record of Broad Street 
Listings Shows Market's 
Large Expansion 


P SOBABLY the last thing a casual visitor to 
the Curb market on a busy day would belie 

was that the gesticulating, shouting body of bro 
ers was organized. The absence of most of the 
recognized elements of business on a substantia 
scale leads to the impression that the men _ in 
Broad Street are in a perpetual state of chaos, and 
that no sort of official machinery controls their 
actions. How far this view is from the actual fact 
is displayed in an examination of the activities o 
the Curb Association. The directory and listing 
sheet of the association was issued last week, show- 
ing 274 members, who are guided by definite rules. 

The listings of the open-air market place amount 
to 145 mining stocks, 72 industrials, 5 railroad 
stocks, and 21 issues of miscellaneous bonds. These 
stock issues amount in the aggregate to consider- 
ably more than a third of the total issues on the 
New York Stock Exchange. The number of share 
listed is 190,201,995, their par value ranging from 
$1 to $100 each, the majority having a par of either 
$5 or $10 a share. Of these issues two were ad 
mitted last week, the Penn. Marine Ordnance & 
Castings Company, with 200,000 shares of no stated 
par value, and the Jewel Tea Company, Inc., with 
120,000 shares of common and 40,000 shares o 
preferred, whose par is $100. 

The growth of the listings in Broad Street i 
displayed in the comparison of the latest ros 
and the one issued six months ago. The total o 


the former date was 219, the increase since bei 





to a large extent the result of new promotions 
brought out during the current period of activi 
in the security markets. 

The Curb Association does not officially recog 
nize dealings in unlisted stocks and bonds. If a 
contract in an unlisted issue has to be closed out 
because of the failure of one or the other of tl 
contracting parties to meet his obligation, the a 
sociation does not take action to this end. It is a 
matter to be settled by the interested parties o 
1t. If a listed stock becomes tho 





their own accoul 


cause of difference or dispute among members of 


the association, the authorities immediately take 
steps to straighten out the matter. 

Midvale Steel & Ordnance, Saxon Motor, Chand 
ler Motor, Canadian Car & Foundry, Tobacco Prod 
ucts, and International Steam Pump shares are 
others of the unlisted group whose activity has 
made them prominent. As far as the public snow 
the dealings in these issues have been conducted 
as smoothly as in stocks enjoying all the privileges 
and bound by the rules of the association. Wherein. 
then, lies the value of a formal listing on the Curb? 
As far as the companies whose shares are dealt i! 
are concerned the only advantage is that their 
securities are under the control of an organization 
pledged to see that the business in them is co 
ducted fairly. It would seem that this would be 
desirable from many points of view, yet numerous 
concerns have not been impressed by the worth of 
this degree of protection. Perhaps this reflects 
the attitude of corporations during the period pre 
ceding the formation of the Curb Association in 
1911, when trading went along pretty well without 
any prearranged effort of the Curb authorities to 
form a market along stable lines. It seems, also 
that some of the companies take it for granted 
that the public will be as much interested in their 

tocks if unlisted as listed. 

Th2 same application may be made to the 
tude of brokers doing business on the Curb. A 
non-member may buy and sell securities as freely 


attl- 


as a member, but in case of difficulty in the course 
of business he has no defined recourse to the 
thorities. He has te straighten out his trouble 
best he can. The ancient phrase, caveat empt 
let the buyer beware—has its application to brok 
ers, as well as to the securities dealt in on tl 
Curb, and it is this that has brought into the Curb 
Association membership nearly all the men who 





as 





do business in Broad Street. 
Last week's transactions on the « were 
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Comy ‘ ar f rece ‘ t J € 
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tating ! i were br t t ! 
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(a= and Electric Comprny 


© ype ‘ of I ! 
Ont : he =6e@nt nee ¢€ e Cre ‘ ‘ I ver 
Cony of We é I Corm 
tio ! ber ‘ ‘ t é } 
cr Sik 
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Third Awenuce Railway (Companys 


e FPul Ser e ' on of the First District 
of New Yort i Puese dopte é order directing 
ts counsel to beg pe t the ! 
Avenue Railwa coms c New York t ‘ € 
Avenue Railw: Com} eglecting obe 
order signed N¢ ee £ the complet f ‘ r 
wor ale renews ut med pe i ‘ 
lines 

, " ' 


Washington Water VCower Company 


The compat has provided for e maturity of $3.04 
060 6 per cent ote due Fet fie, t the sale of 
$1. 70014K) two ef pe ‘ notes, dated Feb. 2, 1916, 
jarge:y to holders of the at n£ note and $1, 7(4) (0 
first refunding mortgage 5 pe ent. bond due 193! 
White Weld & Ce and Lee Higgins & ive 
purchase the bonds n re offering the A par and 
interest 


FORECAST AND COMMENT 





Tren Age 

The steel trade * rushing on at a speed which 
May easily carr’ t past a danger signa rhe 
Fapid advance of prices is viewed wit eoncern in 


Bome quarters, but the protests are rather of help 


leseness in the face of such a sit tion 


Freon Trade Review 

Programs for eniargements of steel works 
capacit are hecoming ve imerous inde the 
intense pressure of de a wl h akers seen 
as far as ever from satisf ne notwithstanding the 
fact that the high pr 





es new ruling are exercising 
fome check « new business. as the mills really had 


hoped the miigesht «le 


> > > 
VWell« Nevada 


Farce National 


Francixce 


Three factors having immense bearing ipon the 
business outlook at the moment——all reflecting ce 


ditions never encountered before are the unused 
Jending power of national banks, the phenomenal 
foreign trade 


showing 


positior and the wonderful crog 


ee ¢ 
Jobn V. Farwell Company 
The tendency on the part of retail merehants 


breaking away) fro: the conevervative hand-to-mouth 
buying poliey which has characterized business since 
the war began and the more confident movement toward 
buying in volume to take care of custome: demands is 
one of the mest encouraging evidences of the ew busi 
ness era inte which trade is entering 
> > * 

Dun'« Review 

Widely divergent lines in all sections reflect a sus 


tained growth in bus nes movements and volumes 


+ * + 
Bradstreet’. 

This week's repo reflecting as the ad ilative 
Fronth in trade and industry, display a marked degree 
of snap, the situatic« in xeneral being the best noted 
for a long time past 

> > > 


Marshall Fleld & Co. 

Current wholesale distribution of dry goods as ex 
ceeded the reeord of the corresponding period of a ve 
@eo by a considerable margir Collections are above 
Pormal 


Prices are firn 


. > . 

Leuix Stern 

The enormous volume of exports to foreign ct tries 
Da: mdoubtediy heen a very great factor in the 
recovery, but there i a good fe dation fe the present 
conditions There is harat anybody unable to fret 
employment whereas a vVeur age there were mai 
The factories are bus and a hundred million people 








We Finance 
Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondence Solicited 


Electric Bond & Shars Company 
(Paid-Up Capital & Surplus $15,000,000) 
71 Broadway, New York 
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i cnkaneuinecaan 
o t nd) -< be decided Sper & CC xh 
who are sed to spending money are now finding that re he _ = ee ‘ s ¢ ; ‘ pay to adk ure 
the have it to spend Chesser temens ea 1 ng th toms 
¢ ts , collections t < g to $1,500, 
Alexander Julian Hemphill Pt 
r he present period of prosperity was beginning ; 
before the r, and the outbreak of the war gave it H. R. Eldridge Dies - 
only a é temporary check Our marked ability to A wee azo 5 ida I Faas - - 
of the Nationa] Cit Bank died of heart @« ‘ 
e and t ( p reserves was developed by the crisis ” 
. Potosi, Polivi Mr, Eldridge trave ( 
and | I of terial hely n creating a prosperity A } tes ¢ \ r 
whi ! idgment, will last — — — See , 
establishing bra hes for the bi ane ‘ 
Se —— tude ere eg the Andes bre 
YRaATE c . 
GENERAL First Canadian Loan Oversubsecribed 
he demand for the first nadinn ae estc war! 
- has bee ea that - ¢ (au Wi sc 
Financial Chronology 
MONDAY, NOV. 22 $00, UUU,00U | . saaietiaiaadan 
te rket dull and irregular Transactions smaller 
n volume than on any full d s ‘ ept. 7 Forma- “Three Mates Law Constitutional 
tion of a $50,000,000 company to develop the foreign In the ove Ss action ; he ownie e 
ade « he I ited States Mone or all, 1*4,a@2 per ea hi} l I Luckent < bre c € 
‘ I U f ng advé es to S408 ire¢ ites law he Fede ew . 
TUESDAY NOV. 2 wee the Judge eld that é “ ¢ res 
< f but er dull, w trac he stea esse < ed & = ré er of ore tl on 
s ‘ ‘ Mone on l, 14%@2 per cent ‘ burden s: ng « ee « ore thar A 
e < ¢ ] o $4.70" ‘ ‘ e¢ mse é net < 
EDNESDAY, NOV. 24 and imposec e of $500 
- r € ore e and foirr loney 1 t * 
far | ent en ds ste eg de es %-ltece, to S*sndicate Buys Panama Bonds 
$4.0 6 ‘ A s d ite consisting - I lor i & «¢ n 
URSDAY WON 25 Loeb é < th Nati g ‘ I i ve - 
Holid ‘ i nee losed. < } zk 2 e | hase ¢ $750,000 Repub- 
FRIDAY SOV. 2t ¢ ama per cent < I = baie - 
t« ‘ oses Sa reactic < ¢ ly strengtl ve ol Ik ds 1 s e 
} he ext ‘ trac £ Mone ‘ al l*,a2 pe total authorized issue of F2,0GU,caK ec 
‘ in ‘ t € es $4.69 7-1¢ ” 1914. and matures No I {44 Proceeds froi ne 
ATURDAY Nos 7% ssue are to be itilized fo f s i c « 
Ste rhe f Ar ‘ of e reope g of fo! e Pi ima Goverr 
‘ te ! ge for bond ¢t ( £ * - 
me * Final Plans of $50,000,000 Credit Appreved 
Federal Reserve Board Cannot Change HNoundaries Plans fe the $50,000,000 supplementa bank redit 
t Was gton last ee \ttorne General (rregor were i pr ed ast Friday é nee £ ot ne € 
handed dov an opinion to the effect that the Federal York embers of th ommiitte¢ The cred . . 
flies e I a doe < posse e powe o ake re Six ( hs at an interest of 4 ye ent c t 
djus of the Fede 1 Rese e I ‘ es orig renewable It will be secure depos the I I 
e« © such t e O ‘ on ¢ } of Englend of £11,000,000 in British Government bonds 
mittee It is believed that most of tne ioney W supplied 
“ . ‘ t Yew \« banks im t es t one Or 
Possible Methods of Tax Increase two cago banks will ps pace 
n ca f ! t to dete ine new ways of obtaining . 4 
ecess ae ( ]1 reve 1€ Admir Russians Seeking a $60,600,000 Credit Here 
e said strong! to fave an increased tax on large Representatives of Russian bai ire negotiating with 
omes | « onsidered. however that such an n bankers for a new $60,000,006 « t to De used to pay ior 
crease ght me prove sufficient te neet all req re- purchases in the United States I £ iderstood 
ents fe r onal defense purposes A tax of 1 cent per he proposition is meeting with considerable eppo 
gallon on gasoline and a le on automobile horse powe1! from financiers wh« want a new commercial 
and « ‘ nte al ee I izines are among the witt e Russian Gover er 
questions de adv iseme suggestion that the * + * 
exemy on it es be lowered and the sug Williams Replies to Bankers’ Committee 
iff re tec among other revenue-raising pos- Controller of the Currency W ns, replying te the 
sil ‘ complaint ef the National Bank ection of the Ame 
J * an Bankers’ Association concer! g his recent assertio! 
Fatlore of Senater Smith that many national banks were harging usSurieus rates 
rhe Fide Trust Company of Newark. Trustee of reiterated his charge in a letter made public last Friday 
e property of ex-United States Senate James Smith, * * * 
! of New Jersey, filed with Surregate Fred G. Stickel Shippers’ Declarations Modified 
of Newark Saturday a hedule showing that the former The Bureau of Foreign and Domestic Commerce has 
Senat« has assets of $192,227.06, after deducting claims decided that declarations of shippers may be taken be- 


aggregating $500,000 which are secured by property. This 
schedule dicates that the creditors ef the former 
Senator, with the exception of those who have securities 
for their $500,000, will receive a little more than 15 cents 


on the dollar if the assets can be turned into cash at the 


full value placed 


spon them by the appraisers This 
estimate of an eventual dividend of 15 cents on the dollar 
affects a debtedness said to reach $1,250,000, 
. * 
Packers Obtained Ships Threugh Gans (ompany 
Festimo) in the trial of Dr. Car ienz tor con- 





spiracy tends Strongly to show that large meat con- 
signments by Chicago packers which were confiscated 
intended for German con 
which chartered the 


bv the British were really 
sumptior The Gans Company, 


Herwind and other vessels tO Carry provisions to 


German wa eraft at sea, also chartered ships for 
packing iterests rhe amount involved in the so- 
called pa eres ease which has been before the Hritish 


prize eourt is fully $15,000,000, 
* * * 
Seeks Lajunction Against Morri«x Pian 
A s t to enjoin the further opera 
called Morris plan has been instigated in the Federal 





tions of the so 
Court fe the Southern District of New York rhe 
Morris plan operates on somewhat hovel lines in the 
patter of oanins money n comparatively small 
David Stein, President of 
the I iversal Savings ‘‘orporation of Virginia, in 


ame nts to ware earners 


whose behalf the suit is brought, alleges that he is the 
the Morris plan, which, he claims, has 
been unlawfull appropriated by the organizer of the 


New York institition, and that he is entitled to a share 


Mere Geld Arrives 
. & Mergan & (¢ 


rok o Great britain to pay for War munitions 


ast week received 3. ,t4#itnhm in 


An additional amount of S8,750,000 also arrived, con- 
signed to New Yerk banks 
> + a2 
Preight (lot to be Ended Hv Demurrage Charec 
At a meeting called by the Trunk Line Association 
las Wednesda the traffic officials of all the rail- 
reads affected bk the rresent freight congestion at 
New Yerk and other prominent Eastern ports decided 
that, beginning Jan. 1, 116, shippers sending [freight 
destined for export will be charged demurrage if the 
freight is net released within fifteen days Freight 
uhich is billed to a foreign port on a through bi)! of 
lading vil not be affected by the new ruling nor 
will grain shipments for which a special provision ol 
ten days fe ree Storage has been Made 
> * > 
Temporary Injunction 
States District Court at New York last 


ine Hewitt. a member of the Corpor+- 
Bondholders of the Guayaquil & Quito 
against 
(‘o. and the United States Mortgage and 
ze of the rail- 
ributing a fund 
derived from the custems duties of Ecuador until] the 


‘ a temporary njunciuion 








Trust Companys istee under the mortg 


Way compa rt fior ad 


fore any person authorized to administer oaths, and not 


as heretofore exclusively before the Collector of Customs 


™ 


rhe new regulation becomes effective Jan. 1, 1916 


* . 
MeAdeoo’s Figures Attacked 
The statement of Seeretary M doo as to the condi- 


tion of the finances of the country has been bitterly as- 


sailed by Senator Smoot of tah, who says tha Mir 


McAdoo’s statement does not espond with the daily 
statement of the United States Treasury issued on the 
date with which he begins his tabulation, and that Mr 
MeAdoo’s figures are the result of a desperate effort at 
jugglery to show that the Treasury is net now prac- 


tically bankrupt 


New Haven Suit 

Charles S. Mellen, continuing his testimony for 
the Government in its suit against the fermer Di 
rectors of the New Have ast Monday) told he 
eourt that President Roosevelt said to him regard- 
ing the purchase of the Boston & Maine Railroad, 


I am no lawyer If you break the law it will be 
at our ow risk and rou mustnt come to me te 
be helped out, but if I were in your place I would 


buy According to the witness the President 


then sent Mr. Mellen te Mr. Lane, at that time on 
the Interstate Commerce Commission In his talk 


with Mr. Mellen Mr Lane was impressed witli he 





important aspect of the proposed deal i ts effect 
on the national deienses There were rumors that 
the Canadian Pacific Railw: Company ef Canada 
might snap up the Bcston & Maine, since it was in 
the market, and Mr. I n talking over Mr 
Mellen’s plans, laid stress on e danger ef permit- 
ting so important a system to fall inte alien hands 
ruesday's session was most! taken uf with the 


intricacies of the jillard incident Mr. Metlen de- 
seribed Mr. Billard ag a coal and lomber merchant, 
who wrote to him in June i908, and effered to 
buy 190.948 shares of Boston & Maine stock which 
the New Haven held. 4s he did net have the 
money to buy the shares Mr. Mellen arranged with 





James Stillman of the National Cit 
Mr. Billard $11,600,000 on the Boston & Maine stock 
Chis money Mr. Billard turned over te the New 
Haven with $2,743,000 whic! he had raised by 
eashing his own notes with the New England Navi 


Bank to nd 


Company, a subsidiary of the New Haven 
20,0600 shares of the 


gation 
Mr. Billard also took over 
Boston & Maine which the New Haven had pur 
chased through Kidder, Peabody & Co. ef Boston 
These shares were purchased through the aid of 
Bank of Manhattan and the Mer 
Wednesday Mi Mellen 


loans from the 
eantile National Bank Or 
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declared as false a te of the Directors of the 
New Haven whi eared to establish direct con- 
nection between t New Haven and the Billard 
company. The minute ne into the case when 
the prosecution tried t show that when the New 
Haven took over the Boston & Maine shares which 
had once belonged t t t Roston & Maine was 
practicall ne Yew Haver subsid 
The minute pu t { ve the substance of 
report on the I made by Mr. M 
to the board t tated 
Haven had ir ¢ ‘ 9 NaN O00 e ¢ 
and 1,250,000 ‘ ‘ the Billa 
pan nd tha vould 1 
of $1.649.200 rd tr 
Mell: Suid t ‘ ed t t 
per cent. d vard it was reduced to 
6 per cent., t 1] r l rid Ir n 
4 to 5 per cent mone eb wed did 
not do so badly I t I. P. Morgan mnsideved 
Mr Billard’s prof ‘ sive 4 trial 
adjourned until t r ning 
RAILROADS 

ig ar t lat t week’s earnings of a num- 
ber of importar road wt hanges from the cor- 
responding week a ar bef 
TIHRD WE IN ) >ER nt. Change 
Alabama Great So r 30,164 
Buff: Roche burgt 273,855 + OS 9012 
Canadian Norther TES, 900 7 4 
Canadian Pac:f as wer 009 








602 + 196,421 


5,815 + 41,SS5 


Chesapeake & Ol 
Chi., Ind. & Lou 


Cin., New Orleans & Tex. Pac SO1 54,901 
Colorado & Southerr 2a + 15,594 
Denver & Rio Grands w+) 4 94.000 


Detroit & Mackir 
Minneapolis & St. Lou 





),751 











Missouri, Kansas & Texa T50,572 2, SSO 
Missouri Pacific .1,329,000 + 172,000 
Mobile & Ohio 891 + 31,682 
St. Louis Southw err ceanee 7,000 + 52,000 
Southern Railway .......-cccce 1,314,300 + 150,469 
Texas & Pacific ees «438,406 4 21,448 
Virginia & Southern Railway 39,212 + 6,311 
Western Maryland 195,671 + 44,163 
+ _ - 


Alabama, Tennessee & Northern Railway 

Upon the appl tior of the Guaranty Trust 
Company acting at the instigation of a bondholders’ 
committee, represented by White & Case, Judge 


Toulmin of the United States District Court at 
Mobile, last Monday placed the Alabama, Tennessee 
& Northern Railwa in the hands of receivers 


It is expected that the Railways Development 
Corporation will yperate in the prospective re- 
organization of the road's finances 
“~— 
Atchison, Topeka & Santa Fe Railway Company 
Application was filed last Friday with the 
Kansas Public Utilities Commission for permission 
to sell 100,000 shares of the Atchison, Topeka & 
Santa Fe Railway Company's preferred stock, for 
the purpose of general improvements. Stock 
will be sold at not less than 98%. Subject to the 
approval of the commission the 100,000 shares have 
been sold to J. P. Morgan & Co., who in turn have 
disposed of them to private investors 
x * 
Baltimore & Ohio Railread Company 
The taltimore & Ohio Railroad Company has 
sold to Kuhn, Loeb & Co. and Speyer & Co. S),- 


gold 





000,000 5 per cent. refunding general mortg 
bonds, which will be legal for savings banks and 
insurance companies in New York With part 
of the proceeds th ompany will redeem its $40,- 
000,000 gold notes maturing in 1917 and 1918, which 
are subject to prior redemption 
+ - . 

Cincinnati, New Orleans & Texas Pacific Railway 

Company 

Report for the year ended June 30 last compares as 
follows 

1914 1913. 
$10,962,100 $10,445,169 
8,179,110 7,389,959 


Gross - 
Expenses and taxes 













Net ee 2,782,990 55,210 
Other inc. 483,140 554,435 
Total inc. 2,608,002 3,266,129 3.609, GAS 
Int. rent &c... 1,342,437 1,351,787 357,092 
Balance errr 1,265,654 1,914,: 2,252,553 
*Impr., addi T99, 942 1.4 1,024,649 
Salance “ 165 $ 1,227,904 
Preferred dividend 122,670 122,670 122,670 
Balance ° 343,043 467,109 1,105,234 
Prev. surp 6,075,254 5,912,285 4,996,050 
Total surp 6,418,297 6,379,394 6,101,284 
Common dividends 328,900 328,900 
Sund. adj. cr 16,663 24,760 
P, & L. surp 6,106,060 6,075, 254 





*Improvments, additions and betterments which re- 
vert to lessor Equal to 11.49 per cent, earned on 
$3,000,000 common stock, compared with 15.57 per cent 
on same stock previous year. 

> - 
Minneopolis & St. Louis Railroad Company 
Income account for the fiscal year ended June 3), 


last, compares as follows 


191d 1914. 1V1s. 
Average mileag 1,046 1,046 1, tes 
Gross revenue SIOLLL,VTS $0,620,675 89, 707,004 
Operating expenses 6,005,504 6,808,126 6,707,488 
Out. op. deb. , ; 362 


Taxes 24:2 
Total cxpenses 
Oper. income 
Other income 
Total income 





155,608 


2,772,709 








American Chicle Com. Amer. ht & Traction 
Koyal Baking Powder Pfd. Chevrolet Motor 
Cities Service Co. Central States Elect. Pfd. 
Private Telephone to Phila. and Boston. 
H. F. McCONNELL & CO. 
25 PINE ST., Tel. 6064 John, NEW YORK. 





1915 















1915 191 
CUAPEOE cccccsnveseasescs SOGLG SF 2,520,810 
5 sosccvceres ° 186, G04 i 4 
D t 
¥ » 4 
Missouri, Kansas & Texas Railway 
i 
1 , 1914 
( WW ’ £31.917.924 Sry 
‘ i,1 8,691,002 ', 
’ 1 el 7 
’ o + - n - 
’ Vi ‘ ’ 
( tax, & S,U7ci rit), 14 ’ 
1.474.085 > 2 2 1 
I i 2 ’ a) 2 4)) 
¢ v 1 1,407 
! 14g 2 ) 1 
S $02. 4055 o. a fie 
~ i >in 4] ‘ Nea 
& l i ith 240.8 
I ij. deb i Bh 4 
i Se , 724 
l’. & L. surplus 4, 225,14 
*icqual to 4 per cen on $15,000,000 preferred sto 
p t ymmon, compare 4 
I r preferred pr ) 
* * * 
Missourt Pacific Railway 
Announcement was made last Wednesday that al 
1 per ent ff the M ourj Pacifi Railway's 5 per 
en mvertible bon and 40 per cer of the 4 per 
z0ld bonds had been deposited with the Reorgant 
zation Committee 4 rcular has been issued 1 
ing olders of these securities to deposit them qu 
so that the adjustment plans may be consummated 


Protective Committee for the trust 5 per ent ’ 
due Jan. 1, 1917, and the first collateral mortgage 5 
( bonds, due Aug. 1, 1920, has issued a t 

is the definitive certificates of deposit for tl 


ive been listed on the New York Stock 










hange, the committee has extended the time of de; 
I De 1 rhe rec ver was last Saturd ut 
» file su n the Fede District Court at St. Lo 
to recover from George Gould propert which the 
was said to in trust, provided that Mr. Gould d 
su 1d t e in 30 d s 
* * ¥ 


National Railways of Mexico 
Income account f : 


1914, compares as fi 


Total op. revenue 
Operating expense 
Net operating rev 
Other income 


Total income 





Ches taxes, depr., &« »2S0, 086 
Deficit . oe . 2S,855, 624 
> Dp *. net profit for 


reserve fund 


Preferred dividends 





Previous surplus 








Total deficit *1O1,119 
S adjustments J 216 
Profit & Loss deficit 28,755,061 *OS SS bot EYL 
*Surplus 
* * . 
Pennsylvania Rrilroaid 
It nderstood that prominent New York bank 
ir behind the moveinent by which En yank 
re now buying it the London market $19,400,000 


Pennsylvania Railroad sterling consolidated mortgage 4 





per cent. bonds It is suggested that the Pennsylvania 
Railroad is buying up the bonds with a view of issuing 
dollar bonds in this country in but the lan 
could not be considered injess a great part ) the 


bonds were bought ip 


Rock Island 
Perey A Rockefeller has become a member of the 


bondholders’ committee representing the first and re 
funding © per cent. bonds of the Chicago, Rock Island 


& Pacific Railway John H. McClement has also joined 
e committee to represent the foreign bondholders 
* . 


St. Loults & Sana Francisco Railroad Company 


The reorganization plan of the S is & Sa 





cisco Railroad Company will be iderwritten to 





the en rf $25,000,000 by a banking syndicate cor 
sisting of J. & W. Seligman & Co., Speyer & Co., the 


Guaranty Trust Company, and Lee, Higginson & Co 
Under the mtemplated plan the road's fixed charges 
will be reduced from $14,886,000 to less than $10,000,000 


TRIAL, MISCELLANEOUS 





iNDU: 








American Locomotive Company 
Isaac M. Cate of Baltimore, a large stockholder in the 





American Locomotive Compuny, last Tuesday 


second fight on the company’s management by sending 


a letter to all stockholders questioning the ability of th 





present management to make a profit on war orders Tt 
understood that a plan has been mapped out by him 
which calls for an ultimate reorganization of the Diree- 





t 





erate and the ousting of a number of officers. In F 
ruary 1912, Mr. Cate attacked the management of the 
ompany, leveling his attack particularly at President 
Waldo H. Marshall, whom lhe sought to have removed 
The locomotive company's board at that time ordered an 
nquiry of Mr, Cate’s charges of mismanagement, waste 
and misconduct, and the findings of the Committee of 
Inquiry did not support Mr. Cate. 
‘2 « 

Cambria Steel Company 

At a meeting of the Directors of the Cambria Steel 
Company last Wednesday changes in the company’s 
Directorate were made to conform with the recent trans- 
fer of the Pennsy!vania Company's stockholdings to a 
syndicate headed by J. Leonard Replogie. Mr. Replogie. 
Arthur E. Newbold, and Herbert F. Black were elected 
to the board to replace Theodore N. Ely, Samuel! T. 
Modine, and Childs Frick. 
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| ver, 1915 and 1914 
Per Total Per 
Year i Cent Cars Cent 
101 1.7 65,489 100 
1914 t 14 4.7 51,614 1.0 
I ° IS *54.8 13,875 26.9 
1915 9 Tif 1fH.0 
191 14 74.8 th 
Iner 36.8 2 
I WEST 
1915 55, OF 40.6 145.004 Tre 
1914 41,868 40.1 104,550 im 
Increase 215) «631.6 31,245 
Total n 1 mds, S854 
6,484 ca N is. 4,2)0>: total, G17” «9 
Daily av ge rst twenty-one days of 
November B { ial, 6.457 «sa 
. 
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THE ANNALIST 


-—— Weekly Averages. -——— _- 
Nov. 27, 1915 . . 145.82 1914... 
Nov. 28, 1914.....150.44 1913 


FINANCE 


Last Week Week Befor 
Sale of stock are 2 94,054 bet, 
wh 91.65 Hioh 02.99 
Av. price of 50 stocl ps 90.1 7 ! 89.89 
Sale of bonds, par value. $24,244,500 $99 660.000 
Average net yield of ten 
savings bank bond i ) b.ct 
New security issue $74.400.000 447,000 
Refunding : 410,000,000 &44 000 


146. 
139. 


07 


98 


High 94.13 
Low 58.90 
$827.143,200 


2) OG 


4 
+ 


INDEX NUMBER 


é 


Years’ Ave rages. 
1896 


food 


80.09 


|S ee 109.25 
Year Same Period 
tu Date Last Year. 
8,805,054 45,989,158 


High 73.50 
Low 57.41 
$425,710,500 


4.2147 


757.000 $1,286,641,000 


POTENTIALS OF PRODUCTIVITY 


4.000 


164,895,000 





rhe Metal Barometer 
End of October. End of September. 
1915. 1914. 1915 1914, 
U. S. Steel orders, tons 6.165.452 161,097 17,618 3,457,000 
Daily pig iron capacity, ton 101,819 53,252 97,589 60,427 
Pig iron production, tons #3125491 778.186 23,421,956 +20,015,684 
*Month of October. +Ten months 
Building Permits 
— October, 147 Cities. September, 140 Citie Aug 132 Cities. 
1915. 1914. 1915. 1914. 1915. 1914. 
$68,515,343 $49,951,256 $67,374,433 $51,684,946 $63,907,981 $56,168,220 
Alien Migration 
September. Aucu Nine Months 
1915. 1914. 1915. 1914. 1915 1914. 
Inbound 24,513 29,145 21,949 37,706 93,782 610,50 4 
Outbound 22,156 18,212 9,293 30,307 21,297 226,668 
Balance... + 2,357 10,931 7,344 7,399 72,48 + 384,169 


OF BUSINESS 


Bank Clearings 


MEASURES 


Entire country, estimated. Percentages show changes from preceding year 





ACTIVITY 


The Past Week. P.« The Week Before. P.C ! t Weeks 
2915...... $3,621,131,838 +55.7 $4,903,782,329 + 74.0 $166,252,624,280 16.1 
1914... 2.508,015,478 0) 818,430,723 17.7 143,142,280,691 1.9 
1915. 890,402,418 6.9 } 422 053,863 5.0 l 56,166,014 2 
Gross Railroad Earnings 
| ' We ‘ \\ ! Weel ‘ ‘Jul 1 
n "e . be Ser a 
This yea) i $7.2 } §=©$6,762,931 $278,088,419 $792,831.957 
Same last yea! 6,4 } 6,076,685 61,719,958 769,408,274 
Gain or lo $1,057,563 $819.360 $O86,24¢ $16,568,461 $?3.423.683 
16.8 12.7° 12.9% +. 0 
*17 road +16 roads 14 roads. $167 roads 
The Car Supply 
NOV 1 Oct ure } 
Netsurp.ofall 1915 1915 1914 1913 1912 1911 1910 1909 1908 
frht cars. 26,239 78,299 170,096 71,842 1,259 26,514 1581 86 109,515 
*Net shortage. 
_— 
7 . —Ec’RT . 
OUR FOREIGN TRADE 
Octobe Ten Montl 
1915. 1914, 1915. 1914. 
PMMOTUE cccceee $334,638,578 $194,711,170 $2,.807,123,745 $1,662,115,159 
Imports 148,529,620 128,080,520 1.450.624.406 1548,152.594 
Excess of ext { $186.108.958 $56,630,650 $1,416.49 ‘ $113.960.765 












Imports.- 


Pe! 





1914. 
$16.859.970 
622 


SH0.650 


Mean price of 
other years. 


1914. 1913. 
$0.1 125 SO. 16125 
Us] wile 
0 y 
4 IS125 
1G oad 
14.85 17.025 
89 95 
qin 440 
20000 24.2% 
26 zm 


Exports and Imports at New York 
———Exports. 
1915. 1914. 1915. 
Week ended Nov. 20 $65,413,454 $19,885,938 $16.840.0 
From Jan. 1......1,579,652,248 164,674,189 856,492,294 
WEEK’S PRICES OF BASIC CUMMODITIES 
Current Range since Mean 
Minimum Jan. 1. Price 
Price Higt Low. #'ce Jan. 1 
Copper | 1 I | 0.1997 SO $0.1: $O.1775 
Cotton: Sp dling up! per I 124 OTM) 10nd 
Hemlock: Base 1 e per 1,000 ‘ "1.50 1 210 00 
Hides Packer o, 1, Nati per Ib 26 2i2 INS 2287 
Petroleu Crude, per bbl oo 200) 1.35 1.675 
Pig iror Be eme 4 Pritt per +. 17. 14.05 16.25 
Rubber: Up-river, fine, per il 67 76 oa 6550 
£))) Raw, ltaliar lassica per ll 470 4.725 10 4.0125 
Steel billets at Pittsburgh, per tor S00 28 0) P08 on 
Woo! yhio X, per Ib 29 2 26 21% 


average 
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| 
| I 
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New 


represe) 


York 


A nnalist Index Number shows the 


a theoretical family’s food tudget. 


STATE OF CREDIT 


Banking Position 


(Both Banks and Trust Companies, Average Figures.) 


week 


Week be fore — 


This year’s low... 


Loans 


on week ended 


on week ended. 


Ss: 


Same week, 1914......... 
This year’s high 


Loans. 
},138,.206,.000 
},118,151,000 
? 156,189,000 
3,138,206,000 

Nov. 27 
2 182,875,000 


Condition 


J 


Jan. <£ 


of All 


Deposits. 
$3.361,091,000 
3,356,495,000 
2 ,045,918,000 
3,361,091,000 

Nov. 27 
2,091,985,000 
Jan. 2 


National Banks 


Cash. 


$517,081,000 


533,707,000 


347,675,000 


=oQ 
Dod 


,707,000 
Nov. 20 
0,900,000 


Jan. 2 


Cash 
Reserve. 
15.38% 
15.90% 
16.99% 
18.13% 
Sept. 18 
15.38% 


Nov cé 


Loans and discounts, cash, and the ratio of legals and specie to loans and 
discounts of all the national banks at the time of the Controller’s call have been 
(in round millions): 


Ser 


and dis- 
counts 


Cash 
P. 


n.jum all week. 


c. of cash to 
loans 


ot. 2, June 2 


1915 1S 


842 7 
12.4 1] 
Foreign 


Sept.1 
<} 


1914 


\ 


191 


4, Sept 
1912. 1911 


9, Sep 


1, Sept. 1 


Sept 


1% 


1910 


1, July 15, 


Ls] 1908 


. .$6,.756 $6,660 $6,400 $6,163 $6,041 $5,663 $5,467 $5,129 $4,616 


0 903 899 896 895 851 854 849 
9 14.1 14.6 14.8 15.8 15.6 16.1 18.4 
and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from par@1l5c discount, closing at 10c¢ discount; at Boston it stood at par all 
week; at St. Louis it was par all week, and at San Francisco it was 30c pre- 














The week’s range of exchange on the principal foreign centres 








last week compares as follows: 
DEMAND 
—Last W'k.— Prev. W'k.— —Yr. to Date.— —Same Week, 1914-—< 
High Low High. Low. High. Low. High. Low. 
1 or $4.7014 $4.69 $4.70 $4.051, $4.8514 $4.50 $4.89% $4.88% 
I Ms M4 91 5.9614 5.7 6.02 5.09, 5.12 
Berlin SOS, SO S143 RON, SO* S6 85% 
Switzerland ia , 2 rcheog Dm. 45 
Holland 42 417% 41}; 41}; 39%, 405% 40% 
Italy 6.49% 650% 6.48 6.49% 5.33 6.54 
CABLES 
London 4.71 4.69% 4.71 4.665, 4.85% 4.51 4.91% 4.88% 
Paris 5.89%, 7214 5.4 5.95% 7. 163% 6.01 5.0814 10% 
Berlin S04) SO 81, SUA, &S S01, 6 Ry 
Switzerland rolly y 4 olte o.22 9.51 
Holland 42'% 42 41% 41}3 424 40, 40% 4033 
Italy 6.48) 6.50 6.47 6.4815 6.18 6.4844 
R siu 00 mm ”) 50 
\ a 14.50 14.45 14.60 14.50 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1914. 1918. 
Call loans Eee .. 1% @2 1% @2 3 1 44,@5'% 2%@10 
Time loans, 60-90 days.214@2% 2%@3 4%, 2% 44% @4% 4%@ 5% 
Six months ‘ 234 @3 2% @3 4%, 2% 4% @4% 4%@ 5 
Commercial discounts, ; 
1-46 months 2% @3'4 2% @3% 4% 2% 4%@5 54@ 5% 
By Telegraph to The Annalist 
Other cities: 
Commercia! discounts, 4 to 6 months’ bank rates: 
RE .cvepeagawe 314@4 314 @4 6 3% @61%4 6%@ 7 
Philadelphia 5 @5) 3 @3% 4% 3 12 @6 14@ 6 
NE i gi reri dna. oa arated > @a4' > (a 4'4 512 2% a) (@0 5 2(a » % 
a re 4 (@4 3% @4 5 3% 914 @6 6 @ 7 
Minneapolis ....... 4 @4! 4 @4% 7 4 6 @7 6 @7 
Gold Movement at the Port of New York 
Last Previous Same Week Sinc@wan. 1,—— 
Week. Week. Last Year. 1915. 1914. 
Imports $8,958,075 $8,385,771 $230,639 $97,466,951 $8,991,817 
Export 114,150 1,912,000 14,972 16,095,018 128,224,883 
Exc’s imports. $8,843,943 $7,373,771 $215,667 $81,570,933 *$119,233.066 
Excess of exports. 
Comparison of the Week's Commercial Failures 


We 


To- 


tal. 
Rust 131 
South &1 
West 85 
Pacific 58 
United States.545 
Can: da 51 


Nov. 25, 1915. Nov. 26, 1914. Noy 
Over To Over To- 
$5,000. tal. $5,000. tal. $ 
54 162 75 120 
25 105 4 o4 
34 71 28 8 
15 58 25 44 
128 394 161 D6 
16 75 37 41 
Failures by Months 
——Orctobei - Ten 
1915 1914 1915. 
1,599 1,686 17,492 


Number .... 
Liabilities ....$25 


ek Ended 


522,380 $29,702,178 $266,986,440 $301,6¢ 


Week Ended 


NOV 29, 


Week Ended 


Week Ended 


1913. Nov. 28, 1912. 

Over To- Over 

000 tal. $5,000. 

6 S6 39 

. ) 12 

44 1U 19 

10 32 ) 
137 »920 Q 
14 41 12 


T 


Months. 
1914, 


) 


2,06 


1913. 
13,136 


55,199 $216,992 ,042 
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The Course of the Stock Market 
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Monthly and estima high and (ow average price o; fifly slocks—tiwenly sive rauro 
j ad lal #) 4 bleh a 8 2 
Bank Cleari ings Market Averages 
For the week ended Saturday noon. R: eported by beeen aph to The Anna alist —_—_— 
Ce 1] *lLast Week.— ay W eeks.- Changes. St ne k 
Reserve cities: 1915 1914 1915 1914. P.c. | liatebaa iia 
New York $2,112,524,992  $1,149,644,125  $95,006.754.220  $77,193.877,615 +-23,5 | TWENTY 
Chicago 207 2,705 247 462,453 STU.501 14.4145 2 1 29%) High. Low I i 6. 
76.087.015 61.120. 899 128. 374 ; 6 | Nov. 22... 81.78 S 
ties. $2.485.704.710 $1.458.227.477 =e9 OOD Re 7 19.5 No S... Si.40 81.09 ~ S141 
: i Nov. 24... 81.76 $1.24 1.4 
é TWENT 
Atlanta EG7S8,564,8 44 SG, 816 i. §.2 
Pe : Et ney apne es i Nov y + 4 100,20 99 OF 
Boston 1 2 i4s 1,004, ¢ 84.489 464, GF sn 2 100.64 i 1 
rv, 22 ; 19.60 { 100.4 
Cleveland 29, 892,05. 1,387, 865.606 1,195,516,S98 H15.8 | | as ah ee ge alae 
Kan. City, Mo.. 75,801 2, Titi OS 5:39 2 O01 +40 2 °° 7 100.44 
Minneapolis > (23 1,245,189.12 1,248,816, 497 COMBINED A KS 
Philadelphia . 176,161,222 7,574,731 > 7,297, 924,407 8 | Nov, 22... 90.99 90.12 ay 
Richmond : 13,475, 72 400,168,787 381,145,72 7.3 1 Nov. 23... 91.06 90.34 ") ) 02 
San Francisco 02,760,560 2th, 115,579 2 257 926,502 2:3 | Nov 4 91.39 on - ) RS ur Oo 08 
Total 8 cities $552,007,849 $25,074,436, 467 $22,680, 522,018 + 4.4 hs B 
Total 11 cities. . .$3,037,712,559 $137,505.205,562  $117,945,902,492 6.6 ists YEARLY ; 
Other < ities | H t — een a ae ve 
= - - » = mas oo ign. OW t LOW 
Baltimore $34 6.915 $i, $1.6 5,204 1.7 | *1912 ian ae $ 681 — , - WF 4 
Cineinr isi 265,189,550 1 5. 762 £ 3.5 | ees tal sooniczetty 3 sia ; 
ang sage tiptoe I, ~ - ye | W14..84.9 Jan. 66.35 Jul i 
Detroit Teas 28,701), G08 1,301,019.61 1,260,505, 502 + 3.3 sat o : oan. 3 June ‘ a 2 . " 
Los Angeles 18,920,824 1,086, 189,211 1 OSY,170 L 0.7 1912. .97.3 Oct. 88.4 D : Rs 6.3 Foe 
.s anes ayes “7 pg | 191t-.99.6 Jan 84.4 Sep n 6.5 Sep. 
20) g 419) 199.740 .5 *To date. 
17 812,522,725 2.5 Bonds— Fort! 
4 { 2 443,684,680 19 Be ” 
15,023,49 28,627, ST3 11 * ee te eee eeee ‘ 
Ww + 45.277 0.8 sity BUTE a SEAS. ear H eee a 
Nov. 24 
. v= dutta poiW),9 01 L,416,22 a = 1915—High, 87.62; low, 8 ) 
$ rat) S $2 050,002 856 ve S 15 
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Actual Condition Nov. 27, with Change from the Previous Week 
Banks T t Cempa 4 arn ( VV 
Loans, & $2,214,959,000 $918,276,000  $3,133.235,000 ”) 2. 
Gold 301,328,000 90,138,000 00 wo | 191 . 
Legal ler 2,851,000 $5,520,000 wo | 119.744 . 
Silve 7,589,000 79.029. 000 3.924 000 | 328, 009 . 
*National 2,452,000 7,673,000 490,000 la rh) , a 
Reserve pt 59,876,000 215,109,000 t $337,000 | Thursda Holid 
Surplus resé 19,964,350 I 926,510 - 15,018,460 | Friday 634,51 
Net demand a S 800,209,000 3, 216,626,000 s,039.000 | Saturday 231 ) 0 
Net time deposit > 125,802,000 145,511,000 10.000 
National bank circula 0,101,000 : 30, LOL, 000 4 50.000 | Total wee 2 ON4 { 7 
*Counted as re e ions but not by natior banks Year to date. .15S,802,054 { ) 1 605.420 
Daily Average Loans, Deposits, and Cash Compared In detail last week’ e week in 1913 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 1 ( 
compare with corresponding weeks of other years thus: Railroad and miscellane + 1,569 
Cash Cash RMS osscevcdesss + 9 
Loans J Deposits Reserve. 
#1915. $2,214,2414,000 $2,435,1 w) $41 170,315,100 $310,352,100 Railroad and miscellaneo $17, 866,000 
*1914. 1,499,405,000 1,4 9,0) 187,694,100 > 300 Government ”) 1.41 ” 
1913... 1.3 ww) 1 7 ) $14,028,300 : 700 State AE Re Re eee y ) 1 0) 
1912.. 1,: Ww) 1,2 ) WSIS.SOO 215,851,100 | City bid nal saab bile aa ) 4 145.500 
1911 1.354,012,000 1, citi 1 Ot ~w100 253.894. 700 | - 
*Figures affec i by ge t “w system. H Total, all ein ow ” $19 0 
¥ va i Pd ry’ ] Feder | Rese , Pe - | 
Weekly Statements of the Tweive federai ese Banks 
For the W eek eaaee Nov. 26 (Consotidated Statement on Page 624) 
New Yor Philade! i i Richmond Atlanta Chicag Sst. I San I’ran’co 
RESOURCES I 1 Dist. 2 Dist. 3 D j Dist. 5. Dist 6 Dist. 7 Dist. 8 ! Dist. 12 
Total gold ......$19,999,000 $155,158,000 $12,213,000 $19,810,000 $15,665,000 $7,636,000 $41,196,000 $5,659,000 625,000 $13,507,000 
Legals, &c..... 33,000 29, 783.000 2,909 000 1,107,000 116.000 238,000 2,457,000 159,000 17.000 18,000 
Total reserves. ..$20,032,000 $184,941,000 $15,122,000 $20,917,000 $15,781,000 $7,874,000 $43,653,000 $5,798,900 12,000 $13,525,000 
Commercial paper $182,000 $282,000 $180,000 637,000 $6,937,000 $7,885,000 $2.9 15,000 $1,731 69,000 $707,00 
Bank acceptances 5,118,000 5,348,000 1,779,000 632,000 BORGO 0 oin:s «0 ox 1,457,000 20,00 . 26,000 
| ere . $5,500,000 $5,630,000 $1,959.000 $1,269,000 $7,027.000 $7,885,000 $4,372,000 $2,251,000 $ 65,000 $1,233,000 
a ae teh in ee SESramee SL,IVEROe vcseeene § -seleesens $4,090,000 $952,00 $1,000,000 
Municipal ...... 3,416,000 $10,414,000 2,944,000 >.474,000 9,000 $335,000 2,478,000 984,001 » 000 1,132,000 
Fed. Res. notes,net 1,077,000 153,442,000 249 000 106,000 = ..... iss) Sek cadagababad 1,846,000 1,544,000 
Due from other F. 
R. Banks—net 1,880,000  ...... 6,649,000 968.000 1,544,000 1,137,000 2,410,000 5,599,000 000 2,668,000 
Other resources 297,000 }98 000 794,000 288,000 155.000 74 1000 186,000 291 196,000 118,000 





Total resource 188,000 $214,825,000 $29,699,000 $30,416,060 $24,586,000 $17,980,000 $59,035,000 $15,880,000 11,000 $21,220,000 
LIABILITIES 
] 30,000 $5,270,000 $5,931,000 $3,353,000 $2,417,000 $6,639,000 $2,780,000 00 $3,942,000 





Capital paid in.. $5,171,000 $11,060, $5, : 
CUE UNE. Gekeeece, — habaten'e se ereip te alors es 5,000,000 Te | , 0,000 - 
Res. depos.—net.. 27,817,000 183,438,000 24,420,000 24,455,000 10,712,000 7,199,000 52,396,000 12,99: 151.000 17.278.000 
MRAMMNIBOE: ciccccas <sicdeoas  Gaaseses orteonad 5,354,000 3,266,000 ........ 10 0 (O0b: 9S 
Due to other F. R 

Banks—net .. ay 16,433,000 eee Oe Ee Pe te ee a ae ee sc er ee 


3,894,000 eesece errr rT 167,000 98,000 éceseeee és eee Fa eeeac ere 


5,000 $29,690,000 $30,416,000 $24,586,000 $17,980,000 $59,035,000 § 0,000 l ) $20,641,000 $21,220,000 





All other liabi 
Total liabilities.$32,988,000 $214, 


1915 fl 
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Contributions to this list are invited from dealers 
standing. 


one house the highest bid and the lowest offer are given. 


kind is accepted for the insertion of these quotations. 
news. Address, The Open Security Market, The 


When bids or offers are received for the same security from more than 


Annalist, Times Square, New York. 


and brokers of recognized 


No consideration of any 
They are given strictly as 














Profits 
For Bond Buyers 


come as a result of purchasing 
good bonds before the demand 
has exhausted the supply or 
has advanced prices. Good 
Public Utility Bonds are now 
so desirable from several 
standpoints that we feel they 
should be most seriously con- 


sidered. 
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a 7 N Let us send you brief descrip- 
BMS tions of several sound Public 
TRY 7 y ny , SS leshty 1} , I 
Bonds UNITED STATES AND TERRITORIES Bonds | §& Viility Bonds yielding from 
| [RSM five to six per cent. Ask for 
— + N ; re 
Amount Interest-— i Bid for———— eoxnnnttiiiiiieiiaiiibes N Offering No. AK-159. 
Outst Rate Date Issue Maturity. At By At By | NS 
$542,909,950 2 Q Jan........U. S registered.....0+.1930 99% Robinson & Co 0% C. F. Chis & Co. (Cas) \N A. B. Leach & Co. 
COUPON .-seees ee. 1930 993, Folsom & Adams 993, Folsom & Adams NS S eae 
77,135,360 3 Q Feb....s+. U. S. registered...... 1908-18 101%4 Harvey Fisk & Sons 101% Robinson & Co. N Investment New Ye k 
emia ti 1908-18 101% - 101% Folsom & Adams. \\ 149 Broadway, New ork 
18,489,900 4 Q Feb....... U. S. registered........ 1925 109% 110 “ Ml Sentan rege poy 
coupon ....1925 110% C. F. Childs & Co. (Chic.). 119% C. F. Childs & ¢ Chi.) N ‘megs i Brat 
54,631,980 2 )} Feb Panama Can: 2 1916-36 99% bir & Co WS . ‘ Re MRE 
nti . manen oa. 1916-36 90% ee) oo COONAN 
30,000,000 2 Q Nov......-.Panama Canal, reg 1918-38 99% aA a orae tae cnet —_—_—___——_—— 
50,000,000 3 Q Mar.®......Panama Canal, reg 1961 102% |} om & Adams 102°, C. F. Childs & Co.¢ Chi.) 
coupon 1961 102% C. F. Childs & Co. (Chi.). 102% Folsom & Adams i SHORT TERM BONDS 
14.224,100 3.65 Feb. & Aug. . Distric of olumbia. 10534 Folsom & Adams ... 104% ez | 
3.600.000 4 .. Various Hawaii c-oeabdeeteae 9914 C. F. Childs & Co. (Chi.). 100 | $85,000 
7,000,000 4 Q Feb.. Philippine Land pur..1914-54 %% 63 100) OC. F. Childs & Co, ¢Chi.) 
1,000,000 4 @Q Feb........ Do Impt 1936 99", 100 Union Light, Heat & Power Co. 
4 Various Porto Ricar 99 100% “ = 
= | : - ___| First Mortgage 4% Bonds 
DATED MAY 1, 1901. 
vey al ’ y y y T ~~ y Cc > 
Bonds STATE AND MUNICIPAL Bonds | ____ DUE MAY 1, 1918. 
INTEREST PAYABLE MAY 1 
- —— - AND NOV. 1. 
——Interest Bid for— -~ Offered Yiock E. 
Maturities, Rate Date Insue. At 3y At By Listed on Cincinnati Stock Exchange 
Qe , ; . : . ~- P 
RUS aaa Hy ccenes mae cong n«N A. ) Gr. CrosB. ce ceccccee eccccece *4.10 Wm. R. Compton Co. Price 97 ly and interest 
soston (Miz » Reg. ta x. In 
_— 4 eee DE ccc Pandciannckvess +m  ancuaenn onane 102.23 Estabrook & Co. To Yield 5 4 yi. 
teen 4 soeces ‘ DP PO Ceckutiseteeneses te -debenwen eves - 103% 
sone a ; ‘ ton (Ohio) M WER icse ace <souddsne  seeeeeea *4.15 Wm. R. Compton Co. Caearer ‘ee Seana 
Te ear fornia (State o Highway. «cc | ceccccees eecccece *4.20 2 | 
te - | W 
en 46 i A teas een ‘adheaate il  aeladeon *410 Remick, Hodges & Co. | Hornblower & eeks 
~— ao , Carter Co., Tent *4.95 Wm. R. Compton Co. MEMBERS 
gy | New York and Boston Stock Exchanges 
Serdmeded 0 eee oe El Paso (Texas) School ee *4.02 
16-5 5 ae ceo tt ek || ETO coeees ya ; cae 42 Broadway, N. Y. 
Mi i! he 5 Cees A a il a a ig eg sing ee 4.0) Harry F, Stix (St.Louis) | poston Providence Chicage Detroit 
> “ 2 rn Ce Co De ccceeeee 60  j<8é664000  €eeeeee0 *4.70 Remick, Hodges & Co. | — - — 
1i1 io : SE Sc cawdaccaetea ete. <dbhaletow  daeekiae *4.10 a, 
. : 
— = ee lee Co. (Miss.) Highway... .-. = cescssee  covcce ee *4.89 W. R. Compton Co 
- 22 32 yg Little River Drain. Dis. se *G6.00 Estabrook & Co...... *5.75 Estabrook & Co. 
coor Poa : “y - Los Angeles. School : ae eee ee *4.40 Wm. R. Compton Co. 
Vet-ane Ap Marvyiand, St. of.taxex.inMd. .2. |§ <cceccccece ° 1016 Estabrook & Co. R & + 
1928 . ‘ s Dy eee j= #800002 ( -+=§j*e#00ee8e £.00 Remick, Hodges & Co OBINSON O. 
ode 1a sc; Me W Zor SiktGs 16 iis coccncs 111% Edward Canfield & Bro.+112% Edward Canfield & Bro. | _— 
thie a Bree D 105 
" oe ee ce ee | 
—_— — — reer Do (Barge Ter.) 105 ..7105°4 Edward Canfield & Bro. | U. S. Government Bonds 
A 0-61-62 GC  c0vecceessce BO cacccccececsces eeeee tO, Herrick & Bennett -{102%4 Herrick & Bennett, I ‘ S ity 
eM 7 ES RAT New 1 ie ee 10554 .41053, Edward Canfield & Bro. nvestment Securities 
ial ek.  sienneowe ‘ Do 10542 Edward Canfield & Bro..t1055, Herrick & Bennett. ———— 
1965 oe seabacen ee BU shea alin sem debi ec ak Ma 105%, Herrick & Bennett 11OD7% ca 
yi 4 . RURaieieeaons eat He Redes cea toe ieee 10114 ‘ 101% 26 Exchange Place New York 
pen 7 she kkusnes i apdcens uakadinad . 2. tlO1Y4 101% ee ee ee eee ee 
1960 4M ae Do 101% oo 10136 
1957-8-9 4 e* Do LeonnenKKes 977% Edward Canfield & Bro.. 198% Edward Canfield & Bro 
53-6 S «ess seeee Reg. Do. tae atduendeavas: Sane +*97% “ 
en A Roche: r(N.y ree t zen uix 444 i @.268ecu0 wenna + 100% Estabrook & Co. - - - - 
1985 a1, coe zennessee, State Ref. ..ss cee 8 = ceseese 8 =—«s a eo eoses £15  $Wm. R. Compton Co, 
shebed : , ~ ‘ * Sets - . . ¢ 
ae “4 “eg RASS aes a Se ee ee epee 1051 Estabrook & Co. First Mortgage 
1? —_ 4 W PUY ccccwseessegesss wen i©6668608 jj 68660002 *4.00 Remick, Hodges & Co. ° *4s43 
H20-55 u Weahley Co.,Tenn.,Drg.&Sew. ... ce eeceee 279 Wm. R. Compton Co Public Utilities — 
* Basis. tAnd interest B O N D Sy 
Bonds | Bonds \nes 
——s RAILROADS ONAS —_|| LIGGETT, HICHBORN & C0. Inc. 
Geininn aaa - 61 Broadway, New York 
von Bia f —_ ——Offered Teleph Rect 1385 
Outst gx. Rate Date Company Maturity At By At By ee, — 
‘ v4 F 2 
$1 IST ,O00 5 Jan. & July..Am. Dock & Im); W221 Remick, Hodges & Co Remick, Hodges & Co 60 Congress St., Boston 
6,444,000 o% April & Oct,..Alb. & Susquehanna ec 1946 SG's Sutro Bros. & Co SS Sutro Bros. & Co | 
Pe 000,000 4 Jan. & July..A Top.&S F.1 Mt.1965 S84 Robinson & Co. 86 Robinson & Co ee ere ad 
STO4AN4 8416 9 & Dec..Atlantic C. L. gen. unif..1964 92% Kean, Taylor & C 92% Kean. Tavlor & C , 
o iti _ J Me 2\, a aylor é oO N24 an, Taylo c 
£000,000 7 | & luly .4 ita P ° ae Ist 1934 65 F. J. Lisman & Co a 7 = ylor & Co | Grand Trunk Ry. 5 Oy; 1917 
2,850,000 5 April & Oct,.Aurora Elgin & Ist..1941 97 A. B. Leach & Co 98 A. B. Leach & Co | Mich. Cent. Deb. 4s, 1929 
1.500.000 5 April & Oct Bang & Ar. Pisq. I 1. .1943 *93 Burgess, Lang & C« , / 
8.260.000 D J & Jul Do Ist Main Line 1943 *OS8% North. Pac. Ref. 44s, 2014 
6.959.000 4 Jan. & July Ruff. & S 1963 7 Robinson & Co. i4 J. S. Farie & Co. Chic. Elev. 5‘ ( Notes 1916 
4,880,000 5 May & Nov..Cent. R. R ! 
oes | ( tl 1987. 6% Whittemore, Pell & C 97 Robinson & Ce | BABCOCK, RUSHTON & CO 
75 5 ine & Dec...Cl o & Alt deb 1922 Go © swe eee : 
1.500.000 5 Ine & July..C) Ind. & Le gen 1919 90 F. J. Lisman & Co 09 ey tieman & 6 | Members New York é Chlenge Steck Exchanges. 
2486200 6 lan. & July..C., B. & Q., B. & M. River.1918 100% Montg., Clothier & Tyler 7 Wall Street, The Rookery, 
6,265,000 4 April & Oct Do Iowa Di Y8l., ‘ ¥ | NEW YORK. CHICAGO. 
Hicoo 6 Jan. & Ju Do Republi Valley 101 - . 
_ $47,000 4 Mar. & Sept Do Southwestern Diy 99 ae ike en icyi ¢ 
as 00, ") 4! M a S .. &s P. & St. L. prior lien.1930 = 70 F. J. Lisman & Co Louisville Hend. & St. L. 5s, 1946 
wv 060,000 bg June & De Cc) St. P.. M. & O 1980 117 Remick, Hodges & Co 118%, Remick, Hodges & Co, United Light & Ry. 3S, 1932 
3 508,000 5 May & N Day. & Ironton Ist.1941 26% Vickers & Phelps....... 62.00 cesses Harlem Riv. & Port Chest. 4s, 1954 
2011000 9 Jan. & July... Term. & Val. 1Ist.1995 78 F. J. Lisman & Co in Ci ? = 
2,280,000 4 May & Nov..Clevel’'d & Marietta Ist.1935 98 Whittemore, Pell & Co Twin City 5s, 1928 
46.000 = Jar & July .Ccol. S & C "r lis st.102 € ~ is in > 
1,379.000 5 aon | & Oct De tat at - onan 8 eacceeinateaitets { F MILLER & CO. 
1, . J d il ¢ o Is con ‘ 1942 F eee to F. J. Lisman & Co. Members New York Stock Exchange. 
3,000,000 5 Jan. & July..Dawson Ry. & Coal Ist...1951 95 FF. J. Lisman & Co..... 29 Broadwa York City. 
2,000,000 5 Jan. & July..Du., Rainy L. & Win. Ist.1916 95 “ | — 
2,500,000 5 Jan. & July..El Paso & Rock Isl. Ist..1951 95 it 
6,000,000 6 Jan. & July..Erie, Genesee River 1957 108 Remick. Hod ‘ 1 ead 
, . ’ ‘ ae temick odges & Co TOS Remick, Hodges »/ M 2D 
4,000,000 6 Apr. & Oct..Flint & Pere Marq. 1 1920 101 iolaies i @aien c 4 nick ges & Co EGARGEL & Co. 
8,176,000 6 June & Dee Ft. Worth & Den. City..1931 10415 Whittemore, Pell & Co Members New York Stock Exchange. 
4,420,000 6 Apr & Oct..Fre. Elk & Mo. Valley 1933 119 F. J. Lisman & Co | 
. . be ‘ ‘ ae eee : °° 
2,000,000 5 Apr. & Oct..Gal., Hous. & Hend. 1st..1938 84 White, Weld & Co 9) White, Weld & ¢ Investment Securities 
4,455,000 4\% Jan. & July..Grand Rap. & Ind. Ist..1941 97 Sutro Bros. & Co 99 Sutro Bros. & Co 
4,984 000 5 Apr. & Oct..Gulf & Ship Island Ist...1952 82 Robinson & Co........ S5 Robinson & Co |} 15 Congress St. 35 Pine Street 
7,500,000 5 Apr. & Oct..Lexington & Eastern 1st.1965 102 Kean, Taylor & Co...... 103. Kean, Taylor & Co esten New York 
3,000,000 4 June & Dec..Ill. Cent. Cairo Bridge 1950 89% Remick, Hodges & Co $1144 Remick, Hodges & Co —— ai 
eee 4 Feb. & Aug Do Weste rn Line 1951 oh ‘ 91 “ CAPITALIZE YOUR LEISURE 
=,6 0 Q January -Long Island North Shore.1932 10014 Whittemore, Pell & Co.. 101% Whittemore, Pell & Co Young men w desire to turn their 
4,048,500 5 Jan. & July..Mississippi Cent. Lst.. 1X9 Y1 Harvey Fisk & Sons epare Ume inte cash, address Box G 24%, 
= woe FEPSSSOS Times Annex, 
& . 
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Amount 





Interest—— 




















—Bid for—— 








- Offered 
At By 








i 
. SSS SS eS SS—SSSS=——= O 
: ‘ m ur 
nnalist Open Security Market) Investment 
a ; ; ( en carefully inves- 
= = wd investors and 
eS eae ei Peele call i ae a eee PRR GRE eas Le EE = : These invest- 
| if you. 
Y ° | inane: 
Bonds RAILROADS—Continued | Bonds alli 
ce a ee ee saa iad iis jond Dept. 
Amount Interest ——Bid for——— Offered no} nn Tam ' 
Outstanding. Rate. Date. Company. Maturity. At By At By FIDELI IY rRt ST ( O. 
$974,000 6 Q January Mobile & Ohio Ist ext....1927 108 Remick, Hodges & Co... 109 Remick, Hodges é wark, N. J. 
3,000,000 5 Ap! & Oct..New Mex. Ry. & Coal Ist.1947 95 F. J. Lisman & Co..... 1... 0 waaeeees the State. 
1,792,000 5 April & Oct ee: 2Oe OO cewc cas «uc 1951 95 ” cihe8) wee See6si00s 
40,000,000 4% April & Oct..N. Y. Central Ref......20138 93% A. B. Leach & Co....... 94144 A. B, Leach & | ————— 
1,255,000 4 Jan. & July..N. Y., N.H. & H. Con. Rys.1954 ee ee S2% Estabrook é = _ 
12,060,000 6 Jan. & July..N. Y., Lack. & W. Ist....1921 107% Sutro Bros. & Co....... 1081%4 Sutro Bro 2 Al }UR PROFITS 
18,284,000 4 . & Dec...N. & W., Poca. C. & C.....1941 91 Whittemore, Pell & Co 92 Whittemore YOUR PRINCIPAL 
= }KOO,000 6 A é Oct Do New River.. 19382 119 Remick, Hodges & Co.. 1206 Remick, He es & est of a e 
7,283,000 6 May & Nov..Norfolk & Western gen. .1931 119 . oo 119% “<4 
7,616,000 4 Jur & De Nor. Pac., St. P. & D. Div.1996 905% Whittemore, Pell & Co.. 2... = saees , ‘ Saale 
4,751,000 5 Ap! & Oct Northern Rys. of Cal...1938 10414 “i ee ee56 oe Ol JIS Or Full Payment 
+ 2,573,000 5 Jan. & July..Pacific of Mo. 2d....... 1938 965% 1H) | Whitt $O. L. a 
1O00) OOD $14, Fel 4 Pennsvlvania consol 1h TOT, Montgomery, Clothier & 10644 Montgomery yy 
. 65,000,000 414 Jur & D Pennsylvania general 1965 100%. ryl 101 HISHOLM & HAPMAN 
9,120,600 5 Jan. & July..St. L. S. W: Ry. t. & unif.1952 70 Harry F. Stix (St. L.) 75 Harry |} Ci 
21,107,000 1144 Jan. & July..St. P. M. & M. cons. 1933 102% Remick, Hodges & Co, 105% Re k, H & tock | | a 
13,344,000 6 Jan. & July Do 20 121 4 Bag nt boy 
8,344,000 4 Jan. & July Do ee PETS rt en ee ee 97 ~Estabre & New York City. 
3,693,000 5 Ja & July..San Fran. & North. Pac.. 101 Sutro Bros. & Co..... ° : ’ ‘Yonker ; 
- 4,056,000 6 April & Oct..Sav., Fla. & West. Ist..1984 1I8 nee ees eo. . ai 
4,200,000 5 J & Jul Spokane Int. Ist........ 1955 , eee ae eee ag} 53 Burges I & — 
2,000,900 5 June & Dec Ulster & Delaware cons..1928 100 Redmond & Co....... ee 105 Redmond & Ceé ‘ B d & 
4,991,000 4 Jan. & July..Utah & Northern......1933 .. eatin oe Mit eee 95 Estabrook & Equ pment onds 
5,000,000 5 April & Oct..Va. & S. W. Ry. Ist cons.1958 8S Redmond & Co........ 93 ; 
1,000,000 6 April & Oct...Vicks. & Meridian Ist. .1921 102 i. 2, De ence cnn . deen eee | T 
10,000,000 314 Feb. & Aug. .Washingt Terminal ..1945 83% Whittemore, Pell & Co.. S¢4 W hitte e, I ‘ ar rusts 


Short Term Securities 


COGGESHALL & HICKS, 


28 Broadway. 
1715 Cortlandt. 






































Outstanding. Rate. Date. Company. Maturity. At By 
af 
$5,000,000 5 Jan. & July..Adirondack El. Pow. Ist..1962 93 Berdell Bros. i) Bedell Br ! rif 3H GRADE 
1,400,000 5 Mar. & Sept..Albany Southern Ist....1939 80 Redmond & Co we 90 Redmond & Cs . DAAC 
1,054,000 6 June & Dec..Am. Public Serv. Ist lien..1942 9S N. W. Halsey & Co. 100 N. W. Ha FQI if MENT NOTES 
1,100,000 5 Apr. & Oct...Asheville P. & L. Ist s. f.1942 93 Redmond & Co ™ Redmond & ¢ To Yield 
3,307,000 5 June & Dec,.Aug.-Aiken Ry. & El. Ist..1935 45 or : 60 and Over 
2 100,006 4% Feb. & , Jos & Wor. S ty. Ist.1923 *89 Burgess, Lang & Co +) Burgess, | & re a 
cesnane ; ; I & — . sw A “ ree ‘sil a . > 9714 Estabrook & ¢ WHI RE, PELL & COMPANY 
10,000,000 5 June & Dec..Central Dist. Tel. Ist....1943 16014 Mong’y, Clothier & Tyler. wee Jag New York 
3,202,000 5 Feb. & Aug..Cent. Ill. Pub. S. Ist & ref.1952 2... 0 wwe eee ee te eee 92 N. W. Halse; : 
3,000,000 5 Jan. & July..Central Un. Gas Ist....1927 102 H. N. Whitney & Sons... ... «sees _ as 
5,450,000 5 Jur & Dec,.Central States Ele 19242 SS  Berdell Bros.........c0- 0 = Berdell Bre n 
3,000,000 5 Jan. & July..Cin. Gas Tr. Dou. gtd. 1933 94 <A. B. Leach & Co...... 9S A. B. Leach & Pacific Gas & Electric Co. 
ac d GUCO000 5 April & Oct..Cleve. Elec. Ill., Ist...... 1939 1001. Spencer Trask & Co 102 Spencer Trask & ‘ 
1,248,000 5 May & Nov..Col. Buckeye Lake & Newark ‘ - Stock 
ce a ree ie 1921 *941, Burgess, Lang & Co.... *6!, Burges I g & 
2,785,000 5 Jan. & July..Col. (S.C.)Ry.Gas & El.1st.1936 ST Redmond & Co......... v2 Redmond & ¢ TIITPO RR 
3,964,000 5 Jan. & July..Col. Gas & El. Ist....... 1927 75 <A. B. Leach & Co....... is A. B. Leach & ‘ BROS. & CO., 
12,551,000 414 Jan. & July..Conn. Ry. & Lt.stapd. Ist.1951 97 Redmond & Co....... -. $%W Redmond & Stock Exchange, 
of : + eres = s é ‘ee 7k PR amis reet, New York, 
1,000,000 5 Jan. & July..Consol. Gas N. J. 1st 1926 *97 W. E. R. Smith & Co... 100 W.E.R.S5 4 70 John. 
15,000,000 5 June & Dec..Cons. Traction (N.J.) 1lst.1933 ‘ - cme «0° sae - 
2,500,000 5 Jan. & July..Cons. Water of Utica 1st.1950 99 Redmond & Co..... ia Redmond & ¢ sceiaiiai a 
6,845,000 5 May & Nov...Con. Power of Minn. Ist.i92) 90% E. & C. Randolph...... 91% E. & Cc. R - sCDCCVYV ~ ss 
, , : ° . rhe ‘ee = > I ERSE S ES 
1,800,000 = 5 Mar. & Sept..Cumb. Co. P. & L. Ist ref.1942 93 A. B. Leach & Co...... 9¢@ A. B. Leach & C Ni RSEY SECURIT 
2579,000 5 Mar. & Sept..Dayton Lighting Ist ref.1937 91 Sutro Bros. & Co 93 = Sutro Bre & ( Insurance 
- " = se ‘) 
GO0,000 D June & Dec..Dayton Power & Lig! 1941 SO on : Service 
8,000,000 5 Jan. & July..Denver Union Water...1914 51 E. F. Hutton & Co re E. KF. Hutton & ¢ sae ae 
2 407,000 5 Mar. & Sept..Dan., C. & Dec. Ry. & L.1988 ... ixiegmee: |» wierd’ 2% Estabrook & ipa 
11,010,000 5 May & Nov..Den. City Tramways ref.1933 67 E. F. Hutton & Co.....-. 69 ~E. F. Hutton é J RIPPEL, 18 Cli 
010, : ‘ ; RIPPEL, inton Stree 
5,889,900 5 May & Nov..Denver Gas & Elec. Ist..1949 *92 oes agentes i, eee - °04 ' = - 
10,000,000 5 Jan. & July..Detroit Edison Ist... 1933 102%, Spencer Trask & Co LU314 Sp neer T: & Newark, N. J. 
3,094,000 6 Feb. & Aug. Do conv 1924129 F. S. Smithers & Co 131 I S. Smithe & MULBERRY. 
2.645.500 6 Jan. & July.. Do do........... 1925 125 a nee SeOee o : = 
18,500,000 5 June & July..East Ohio Gas Ist. 1939 99 A. B, Leach & Co oe a Se ene OA ARANTEED 
1,889,000 5 June & Dec..Economy Light & P. 1st.1956 9% Redmond & Co. — Redm« d & ¢ cae 
940.000 5 Apr. & Oct,.Elizabeth & Trenton Ist.1962 904, B. H, & F. W. Pelzer.. “3  W. E.R. Smith & New Jersey Securities 
2,400,000 5 June & Dec, .Eliz., Plain. & Cent. J¢ ee ee a ge OE RR OHS “i 
3.500,000 5 Mar. & Sept..Equitabie Gas, N. Y., Ist..1932 10214 H. N. Whitney & Son ese Ct teeeees . cre 
3,709,500 5 Mar. & Sept..Federal Lt. & Trac. Ist..1942 SG White, Weld & Co. en a EISELE & KING 
2 071,000 5 Ma & Nov..G. & E., Bergen C¢ IW54 99 H. N. Whitney & SOMS. -+- eee eseee Me 1 Phila. Steck Exchanges 
1,146,000 5 Mar. & Sept Do Ist cons 19499100 W. E.R. Smith & Co.. oe tt eeeees 
400,000 5 June & Dec..Gary Connecting Ry. 1Ist.1921 15 Whittemore, Pell & Co <6 Whittemore I wark, N. J. 
1,153,000 5 Jan. & July..Gary & Int Ry. Ist ref.1950 20 7 Ne 4: a, fo s — 
5.N60,000 Fh Ja & July..G. Ry. & El I 1932 100 Spencer Trask & Co... 101% Spencer 17 ey rn 
1.693.000 5 la & July..Gen. G. & El. Ist c (i) Redmond & Co.  ~=Redmond & © SI t Term Notes 
, Q? erde] ros 3 serdell Bros 
19,645,000 5 iF & Ju Great Western Power 1 2 - _~ 1 - age . S Berdell 
4,547,000 } Jan. & July..Hackensi Water 1 2 Se , we igi seas Carl K eviaT 
Y 1,000,000 5 Jar Jul Harwood Electric Ist 1929 102 Redmond & Co *s teeecens I ali iKquipment Bonds 
10,500,000 5 May & Nov..Hudson Co. Gas Ist 191971020 W. E. Re 2 a a aos ae ni an ee . ia 
36,502,000 5 Feb. & Aug..Hud. & Manhattan 1: v8 eo res ao we Bl I Cz ELDREDGE, 
33,102,000 5 Feb. & Aug Do idjust. income + 2 , vid , 
ee nti = . tole ih Sica ist 1950 100% Kean, Taylor & Co.... u St., New York. 
250 ) . a & uly ] I 7414, J. S. Reppel, (Newark)... ae Cortlandt—632, 
£061,000 < May & Nov..J. C., He & Pat. Ry. 1st.1949 *«4 
rr I, : sean | 1919 96% A. H. Bickmore & Co... 99% A. H. Bickmore é 7 
pee etd {) ° I i ‘ m4 
10,200,000 5 MI N ’ ont Hh &. i, 1 9] 9014 Morton, Lachenbruch & %2 Morton, L: f —— 
200, y > \I & sas « ual me . « “se scenes 
DATS.000 0 6 M & Nov De Oo : —_ 91 Robi 
6.025.000 5 Jan. & . Ke one Telephone 1935 an - — : . . C ita . : “ . . \ 
L 2 Q? B each é o , ‘ 
441,400 April & Oct.. Knoxville s Ist 1955 ot oe 14 r : fl Ko, 
2 FO,000 5 F & Aug L ede ¢ 1919 99% Harry F. Stix, (St. L.). aos SOery 5 ers 
"000.000 5 M & Nov..La Combe 1 921 95 Plympton,Gardiner&Co, 98 Plympton, Gard : 
5 ‘ La ' ne 94 W.E. R. S 
000 000 a Ja & July Middles & Somerse ow . hae EER aay i la 3 : > 
7249 000 5 May & Nov..Met. St. Ry. 1 ¢ cons1913 96 M. Lachenbruch & Ce.. 99 Mo., Lachenbru ee 
5 000,000 5 M ; Mil. 1 H. & ist..1929 100 Spencer Trask & Co 10144 Spencer T1 é 
Tsn3000 5 Jur ec. .M Gen. I 1934 100 _ 101% ee 
ete ~ “7 ; ros 7s Serde 3 
19,800,000 5 Jan. « Mis ippi Riv. Pow. 1st.1951 77 Berdell Bros.... ian a “ os Hy 
, . EY. 7 4” *9114 Hibbard, Kalb. & Paimer *95 ibt 1K. & - - 
1.400.000 14 Apr. & Oct Municipal G. & E t. .1942 . Se gt ‘ “ ' 
4 TOO 5 4 & O N t P. 1 1927 100K, N. W. Halsey & Co ae gees N. I & Westchester 
- ~ \ <] I ts cs 19235 93 W. E. R. Smith & Co YG 2» hr SH & oe 
mene & fume & Dee. Manes 6 ee ee OM: 10414 J. S. Reppel, (Newark.). ... ; ghting 4s, 2004 
5,274,000 5 Ju & Dec..Newark Gas. ¢ 1948°! 2 Pe ee q pei, ed ee g9 ‘ , | LL] 
10,060,000 ” Ta July N. ¥ - We hes | 04 Si H. N. Whitney & Sons... br mm. A. W d W HITNEY & SONS 
~ - P 2 | 1944 101% Re O24 . Y ock Exchang 
3.500, 000 > Y. & I 142 2 | > ~ ia 
5.000.000 5 Feb. S & NS. tat 1932 99 Harvey Fisk & Sons. ED. 
4.011.000 Mar. & Sep 1. & Hu Ry. & I 1950 &81 W. E. R. Smith & Co $25, B. H. & F. V I — 
3200600 5 N.Y. & Hob. Fy. get 19146 98% B. H. & F. W. Pelzer... For Sale 
2250000 5 Feb. ¢ Aug..N. Y. & Q. El. L. & P.cons.1930 100! H. N. Whitney & Sons... -- : " P Cc 
10,000,000 5 J ily Poe r w. Ist...1932 10014 Spencer Trask & Co..... 101% Spencer Tri & nern rower Lom. 
) bs . j ‘ : Q4 89 N. W. Halsey & Co 90 N. W. Halsey &C 
‘ 12,500,000 5 Mar. & Sept North Ist. .JO41 . : et dea : 
1 2549, 000 D \ i u Northern Union Gas Ist.1927 100 H. N. Whitney & Sons bale Berdell Bros. 
9,619,000 5 Jan. 6 y..Om. & Co. Bl. St. Ry. Ist.1928 95 A.B. Leach & Co....... 9% A. B. Leach & ( J lag Sat Seca. 3: 
1869000 5 Jan. & July..Om. & C.B.Sily.& ! Ist.1928 9114 Redmond & Co......... 97 Redmond & ‘ 3 e Phones te Phila. & Bestee 








TH E ANN A L I ST New York, Monday, November 29, 1915 














‘Annalist Open Security Market 


State of California 
Highway Gold 4% Bonds 


| Due July 3d 1954 aad 1957 


PRICES TO NET 4.20‘ 





City of Covington, Ky 4 /as 


PRICE” TO YIELD 4.20: 


Bonds | PUBLIC UTILITIES—Continued Bonds Piaget! 
7 amount ——-Interest- : Bid for——— "___ofterea al : 7 | in. mc ot Sa of N - 


peta Rate. Date. Company Maturity. At By At By } Curtis & Sanger 


976,000 5 Jan. & July..Pacific Gas & E. gen. &r.1942 90 Berdell Bros........+++- 91 3erdell Bros 





























14.000 5 Feb. & Aug...Pacific Pewer & L. Ist..1930 90 White, Weld & Co..... 93% White, Weld & Co New York Base on and Chicago 
317,000 D Mar. & Sept..Pat. & Pas. G.&E. consol. MHO 100% B. H. & F. W. Pelzer... : seeeeee es | Py RE STREET 
25,000 5 May & Nov...Portland (Ore.) Ry. Ist..1850 95 Redmond & Co..... i Redmond & ( ~ ; ilies Some Saaie Chicage 
111s,.000 5 June & De Riverside Traction Ist...1960 %) W: E. R. Smith & Co 5 W. E. R. Smith & Co. 
2,700,000 5 Apr. & Oct..Rochester Ry. con ...1930 100 Hibbard. Kalbf. & Palmer, 105 Hibbard, Kalbf. & Palmer, 
1490000 5 Jan. & Dec Do 2d con : 1958 #981, ‘ « Roch.) *100 = ( Roch.) 
1.000.000 {% Mar. & Sept Rochester Gas & EL 2d..1920 #974 “ FOS14 “ 
H40L000 5 Jan. & July Roch. Ry. & L. cons It S16 ws 99% 7 —_. W. 1 C | & C 
1.702.000 5 Apr & ct Rockford & Interurba 19253 oo 4 8B. Leach & Co Do A. B. Leach & Co 0 es 0. 
SVL WO May & N Rockford & Freeport El..1925 90 as Tt 95 . ; SUCCESSORS bs 
2 000,000 5 Mar. & Sept... Rutland (Vt.) R L.&P.1st.1946 88 Redmond & Co _... $8 Redmond & Co 
. 5.000.000 5 May & Ni St.Jo. (Mo.)R.L.H.&P.st.137 94 ld eee 97 ACKERMANN & COLES 
2500,000 6 Jan. & July..Southern Sierra Ist 1936 *9714 E. F. Hutton & Co...... 062 eee eens . 61 Broadwa N. Y. City 
12,892,000 5 Mar. & Sept..So. Jersey Gas, El. & Tr..1953 984 B. H. & F. W. Pelzer 99% B. H. & F. W. Pelzer | . Specialists 
10,717,000 5 Jan. & July..Southern Cal. Edison gen.1939 94 Berdell Bri 954% Berdell Bros Specialists 
1,195,000 5 May & Nov Standard Ga N.Y ‘Ast 1950 102 H. N. Whitney & Sons.. +. . . | 
a 6 a oes Oe is cr cans Sk. maeana'y Chae 6 tor Ob Munaty chltter &Teten! STANDARD OIL STOCKS 
1,800,000 4 Miy & Nov..Sup. W. Lt. & Pr, 1st...1931 80 Redmond & Co . St Redmond & Co. | UNLISTED SECURITIES 
200.000 5 Mar as Do f 1o2) rey _— i © eee ee eee eeee ; Tel. 3820 Rect 
2 500.000 5 June & De , , Lichting 1st 1951 Sly 100 Redmond & Co ee sie ti 
6479005 5 Jan. & July. .Syract Rt. @ Pr. cobtr.1i 84 #4“ i §$eveese 87 és 
7,500,000 5 May & Nov,.Ten ee Power Ist 1962 79 Berdell Bros.........- . St Berdell Bros . 
SH5.000 5 Jur & D Tampa (Fla.) Ele Ist. 1955 OF Redmond & Co......... 101 Redmond & Co U ° d Li h & 
O00 000 5 Mar. & & ' t n G &e m49 102% | H. & } W. Pelzer eee eee nite ig t 
S080 000 D Ap & Oct t t Ry. @& L W235 FOS | ‘ Lat & Co Burgess, Lang & Co e 
Be200000 5 Mar. & Sept | L. & P.. St. L. 1Ist.19232 100 Harry F. St St. Louis) 101 Harry F. Stix (St. L.) ailways Co. 
20,000,000 4 June & Dr United Elec. of N. J. Ist.1949 Sz » H. & F. W. Pelzer S34 B. H. & F. W. Pelzer eas 
5,721,000 5 June & Dec..Un. Lt. & Rvs. Ist & ref..1932 S77 4. H. Bickmore & Co SY A. H. Bickmore & Co Securities 
2,268,000 4% Mar. & Sept..Uticea & Mohawk Va. Ist.1941 *S9l, Burgess, Lang & Co ae . . cess Bought, Sold, & Quoted 
4.257.000 nh Jur & De West. States G. & El. ref.1941 8&9 Monte’m'y.Cloth’r &Tyler 90% Montg’m'y Cloth'r&Tylr cule m application 
6,500,000 6 May & Nov Wisconsin Edison deb Wes 98 Berdell Bros . 96 Berdell Bros 
2,500 On o Jan. & July Wheeling Trac. Ist cons.1951) S7 Redmond & Co 2 Redmond & Co ; F LAMARCHE & COADY 
1,000,000 5 Ap & Oct..Yonkers R. R. (N.Y.) Ist.1946 So Whittemore, Pell & Co 95 Whittemore, Pe & CO 14 Wall St. Phone 9970 Rector, 





*And interest t Basis 



























































r ve r wr rp TQ B Is 
Bonds INDUSTRIAL AND MISCELLANEOUS onds . 
- ~ | art ‘at 
sees tener yr a om 1 Inter. Mer. Marine Situation 
ont ling. Rate Date Company Maturity \ k At By ; 
reprint r article wr 
$13,448,000 5 re & Aug American Can det ZS 9S \ “rs & Phelp i ten by us fo M od Mag 
6,000,000 } Jan, & July..Am. Thread Ist F wid OF eer ee Te | zine will b request 
220,000 6 Ja & Ju \ G.&C.s. f 1931 3o 4 nithers & Co 14 F. S. Smithers & Co 7: . 
1.000.000 j Apr. & Oct..¢ Jur Rvs.& Un. S. Y.1940 jckikawe  aAebenana St Estabrook & Co | L. M. I ““ ied & Co. 
10.000 000 5 Apt & Oct..Chi. Junc. Rvs.& Un. S. Y.1910 see 100 “ } Member N 
6.500 GOO 6 Feb. & Aug. .( ( 1 cony 192 1 ,; Spencer Trask Spencer Trask & Co 20 BROAD st. ‘NEW YOR K a, 
R.OT7S.000 6 Apr. & Oct ..Cub. An Suecar col. tr 1918 1  % ker & Phelps ° ben . Fhone 9830 Rector 
OW) i Jan. & July ‘ I t | LOe7 #09 Hibbard, K. & Palme *101'. Hibbard, K. & P Roch.) ¢ 
3,000,000 6 erla nship. .1916-24 100% Kean, Taylor & Co 102 Kean, Taylor & Co. z 
B515.000 5 Apr. & Oct..Intern’'! Salt !. trust 1951 70 Williamson & Squire 7 «Williamson & 5 PA 
2,000,000 6 May & No I iL " l Se 1930) {hs Rob on & Co si Robinson oe AMERICA RAP P N 
4.352.000 5 Jan. & Jul , hont Cor collst.1957 S&S Redmond & Ce -- 99 Redmond & Co 1 N GRAPHO HO! E Co. 
F500,.000 5 Jan. & July..St. L., R. Mt. & P. Ist s.f.1955 S4 Robinson & Co -+++++ 86 Robinson & Co Bought and Sold 
2,489,000 6 June & Dec..Sen Sen ‘ 20-yr. s.f..1920 SO 1 s rs & Co.... 88S  F. S. Smithers & Co eee ; 
25,000,000 5 Jan. & July..Swift & Co ‘ ...- 1944 OS'S White, Weld & Co -.. 98% White, Weld & C tenets — 
*And interest. ae & POPE 
° RAIL ROADS ° t Members Ne Stock Exchang 
AMLAU.: A re . 98 
Equipments tye g Equipments 
These are quoted on the basis of yield | 50 Broad my New York. 
Amount - Interest —— Bid fo Offered 
Outstanding. Rate. Date. Company Maturities At By At By a 
$675,000 i Mar. & Sept...Atlantic Coast Line. ..1915-17 4.40 5 & Eldredge....cceee 130 Coggeshall & Hicks. | Established 1901 
1,500,000 4% June & Dec Do 115-21 440 a $ HoweNorrisa © 
6,152,000 4% April & Oct..Boston & Albany 1915-27 4.40) ... 450 Bull & Eldredg OWEWNORRIS & (0. 
14,955,000 14 Various ...Baltimore & Ohio 1915-23 4.40 . 430 Coggeshall & Hicks 
6,075,000 4% Various ......Buf., Roch. & Pitts 1915-29 4.45 ( ‘ & Hicks.... 4.35 Bull & Eldredg 52 Broadway, New York 
“ 875,000 : Jan. & July. Do : 1915-30 hs 4 D : Spe ~clallete is Secualiine of 
6,788,000 2 Various ......Canadian Northern. ..1915-25 ay ae 5.75 *: | 
mast) 6 June & De. De eee 1915-23 625 mane , Public way Corporations 
I000,000 4% Jan. & July..Canadian Pacific 1915-25 4.60 a .. 4500 Coggeshall & Hicks 
1,685,000 5 Various Car.. Clinch. & Ohio. ..1915-22 4.90 Bull & Eldredge 170 Bull & Eldredg sacpaie babii ~—__ 
6.000 1%, Various ..Central of Georgia 1915-16 4.55 Coggeshall & Hicks.... 4.40 . . 
oe cme AB-08 4.55 oo ) || SHORT TERM SECURITIES 
60.000 4% Various Central Vermont 1915-17 6.00 “ 5.00 Coggeshall & Hicks Railroad Co.’s Industrial Corp’s 
627.000 5 i, sae. Do 1915-22 oO . 5 00 Municipalities and Foreign Governments 
290000 4% Various Chee & Meco fe > 6.00 esvens AND sane 
2 481.000 5 Mar & Sept. Do 7 “ re G00 “ | ros a 
7,400,000 4% Various ......Chicago & Northwest bi Bull & Eldredge 120) Bull & Eldredge a = ROS. - HUTZLER, = 
145,000 415 Variou ( Ind. & Louisville ( ul & H $60 Coz: & H "ine ee ae 
20,640,000 444 Various Chi.. Rock I. & Pa 5.50 Bull & | tec 20 Broad St. 
1, Fel & Au ( $ I & New Loo Cog i HH - 
T2500) 5 Variou . > co St. L. & New Or.1 $45 £5 : 
11SS000 5 Ja & Jul ( ( Cc. & St. | LSO Bull & Eldredgs 1.450 Bull & Eldred Atlas Powder 
6,326,000 414 Various Delaware & Hudson $1 ull & H 1.30 Coggeshall & Hicks. Fajardo Sugar 
sziue 0 M4 Jan & luly. rie —o oan Houston Oil 
720,000 414 Feb. & Aug..Hocking Va 0 wee. 4.50 “ Standard Silver & Lead | 
S00,000 5 } & Au D 3 4.70 | Tidewater Oil | 
941.000 5 Various Hud & Manha na Bull & Eldredge ‘ 5.00 Bull & Eldredge ~ q 
6.000.000 }'. Feb. & 4 hr 2 $40 P 10 Coggeshall & H cs , ERNEST SMITH | 
2 800.000 5 Feb. & Aung. D : 11) ‘ 30 5 Broad St. ° Fel. 974 Broad. J 
SO0.000 a Feb &@ Aug. .! r & Great N th mH 6.00 Bull & I i 
1.440.000 14%, Jan & lul Kana & Mic i hi - . $50 Coggeshall & Hicks — 
131,000 5 Variou D 1.150 “ 150) Aetna Explos. Stks., Bonds & Notes 
155,000 5 I Nas! 1.235 oF “ . 
5.455,000 june & ‘ 425 | Westchester Fire Ins. Co. J 
4,700,000 14 Va is MI Sst Pp&S.SM ( } H $535 Bull & Eldredge M 5 
ws 6 May & Nov,..Minn. & St. Louis. 1922-25 6.25 Bull & Eldredge 5.50 “ Lawyers Mortgage Co. 1 
2.175.000 5  Variou Mo., Kansas & Texas. 1915-23 6.00 ¢ & H 5.50 Coggeshall & Hicks | Niagara Fire Ins. Co. 
cornea Rig ri Pacifi 1915-22 6.50 Harry F. Stix (St. Louis) 5.50 : | h B | & j 
336,000 4% Various ......M & Ohio 1915-22 4.75 Coggeshall & Hicks 150 Jo n urnniam Co. 
Mai » § Variou ; Do 1915-22 1.50 ; Private Wire to All Markets. 
12.602 000 j! Jar & J New York ent. L s. 1916-28 , ! & Eldredge 440 Bull & Eldredge 115 Broadway. Tel. Rector 9876. New York. 
16,000,000 5 May & No Do 1.40 z 
2490,000 5 April & Oct..N. Y¥. N. H. & Ha 1.60) 145 Cogges! Hicks. | 
970,000 6 May & Nov.. | Do.....-.. ) 145 | a Clews & Co | 
9 S00 000 j! or & Aug..N & We $0 hall & Hicks $20 Bull & Eldre e. | 13, 15, 17 and 19 BROAD ST  ] 
19,080,000 4° Various «....Pennsyivania ! dred 15 | srambas,s, F, stoce ExcHAxce 
* ~ en 1 
] ‘ } Q. J Do 1.15 | com mission Al ym conservative 
834.200 114 Various. . Rutland : 5.00 7 a. eink Ac < eae received subject 
B4T.000 D Various ......St. L., Iron Mt. & So 6.0 H F. Stix (St. I ) ~) - Interest paid on dally balancea 
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EE ———————_—_—=— Ss . 1|“Cast Your Bread 

! li t O S it M k t| ‘Upon the Waters! ”— 
‘Anna ts pen ecurt Y AV K EU} \a service quickly, cour 
f oe ' ae ' teously and accurately ren< 

ina oe " etace dered to a client is long 
RAILROADS— Continued : e@| remembered, and the good- 

i hese are quoted on the basis of yield Equipmen ts . a cents renga “ 
yo r-widening circle 

cre omnes of sat ents. The four 














Equipinents 





Amount - Interest—— Bid for——— 
Out £ Rate T te ey, ranv Maturity 4 By At By P 
< pal sat ity : ses SOrVvice SA ~ e 
142 April & St. L. & Sa an 1915-164 rm) Hart F. Stix, (St. L.) 5.50 Bull & Eld é val “on nul o o 
5 UV Do 19 wD 5.50 PATI , | enable you 
5 Va St. Louis Southw 19 ogecshall & Hicks.... 5.00 Coggeshall & H ; “ser ce. They 
- tcp ee ; 9 — ; 15 $ embod Monthly records 
‘ ¥arious sé a i ‘ - ‘ we f } . - f aie 
19,564,000 414 Various Southern Pacific ; 1915-24 4.40 ” sooo S00 Ks o unlisted Bate ks 
§.317,000 iW. iV S t y Railway 1915-2 “ $55 a corporation bonds, 
5,151,000 5 De 1915-24 1.70 155 ' } ee ty ee 
32a), U0 a) h & Railway iIYlew-1S , L& kik dge 14g B & | 

Za 


Notes GOVERNMENT AND MUNICIPAL Notes THE o af QUOTATION 





AU, 
Amount ae ; Siena : j , Of terete ¢ i ) Cortlandt _— 
Outstanding. Rate Date Issue Maturities t By At Fiv 

$5,000,000 6 June & Dec..Argentina ..... Dec. 15.°16 i101 & Eldredge....... 101% Mann, Bill & Ce bat 
5,000,000 6 June & Dec.. DO: ss -oeckeee: 10,°17 101% »eeeee. 1015, Bull & Eldredge } i Pou ( wf 
25,000,000 .. May & Nov visa ada ..May, 1929 164%. Mann, Bill & Co 101% Mann, Bil & Co 
25,000,000 5 F & Aug..Car Dom. of..Aug. 1,°16 100°% Salomon Bros. & Hutzler. 10024 Salomon Pros. & Hutzle T . : 
20,000,000 5 Feb. & Aug.. DO .ssrac0s cnc 3 200% 100 7-16 1 ( ~ neon 
50,000,000 5 April & Oct..French Republic..April, 1916 [95-16 Mann, Bill & Co. .. 99% Bull & Eldre e / 
5.000.000 6 June & De Sweder ; Dee 1916 100 ‘ .. 10014 Mann, } & 
5,000,000 o M & Sept..Switzerland March, 1916 1() r er 100% . " 1, W 
9,000,000 5 Mar. & Sept. Do sceunso seem. Mere FT wes 984 Bull & Eldredge | 
5,000,000 5 Mar. & Sept. Do ...-March, 1920 [°, <5 en nee > oe 97 2 
12,715,000 5 April & Oct..Quebec, Province of...... 1920 WS", Bull & Eldredge...... 9914 “ ) . 
6,900,000 5 June & Dec..Montreal, City of...Dec., 1917 99 - 100 ‘i Qs ht 9 / 

o-16 B. & Hutzler. 10014 Salomon Bros. & Hutzle IU i é g9 A ) iv 9 


18,500,000 6 Mar, & Sept..New York, City of.Sept. 1.716 25-16 Salomon 
25,000,000 6 Mar. & Sept De toca sor. Sept. 1, ' 103% 


—— a : 3 - + ( Vi OU ted 
Notes RAILROADS | Notes C. I. HUDSON & CO., 
nies pie ) Wall St. 











Amount ——Interest—— Bid fo —_ : 
Outstanding. Rate. Date Company. Maturities At By At By —_—— 
$20,000,000 414 June & Dec..Balt. & Ohio 414s..June 1,°17 10%, Salomon Bros. & Hutzler 10114 Salomon Bi & H er ¥¥ Have Orders In 

20,000,000 414 June & Dec Do.. .....dune 1,'°18 100% 10114 “ ae 

52,000,000 6 Mar. & Sept..Canadian Pacific...Mar. 2,'24 105 Bull & Eldredge ...e- 1033-16 Mann, I & Cr — 

33,000,000 5 June & Dex Chesa. & Ohio....June 1,’°19 {Ss Salomon Bros. & Hutzier 9S%, “ . al 

10,000,000 5 Mar. & Sept..Chi. & West. Ind..Sep. 1 17 «997%, Bull & Eldredge. 100% Buil & Eldredge i : ast we 

10,000,000 5 April & Oct..Erie ..........-..Apr. 1,'16 100%, Mann, Bill & Co 100 13-16 Mann. | & Ce yh 

13,500,000 54% April & Oct.. De ccascavsesaee 3 St 1 < ' 1015, r wd 

20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1,°17 {%°, Salomon Bros. & Hutzler. 99%, Salomon Bros. & H Bliss 

27,000,000 5 May & Nov..N. Y., N. H. & H.May 1,°16 10011-16 Mann, Bill & Co . 10015-16 Mann. Bill & C ‘ Tomaer 

6,000,000 5 Mar. & Sept..Seaboard Air L..March, 1916 100%, : sos MOO 11-16 i-Rand 

5,000,000 5 Feb. & Aug..Southern Ry..... Feb. 1,°16 100 7-16 Salomon Br. & Hutzier 100% Bul! & Eldredge ses -— Pond 

10,000,000 5 Mar. & Sept.. WG cs acticin Mar. 2,°17 100 7-16 ” 10042 { Mfg. 

é | “crew 
T cacias Gina 
Notes PUBLIC UTILITIES | Notes cr ‘afm 
——— —— Gw YNNE BROS. 
Amount ——Interest Bid for-——— ——QOffered— = 1.Y. Phone 3232 Broad 





Outstanding. Rate. Date Company. Maturity At By At By A 
$60,000,000 5 Jan. & July..Bklyn Rapid Tr..July 1,°18 100 Bull & EKldredge 1003, Salomon Bros. & | ‘ Repabli R y & I Light Com. & PE. 

14,000,000 5 Jan. & July..Chi. Elevated Rys..July,1916 ‘5's ‘ weeeeeee 96% Mann, Bill & Ci Se te a 

7,000,000 7 Jan. & July..Cities Service .......... 1918 oS H. F. McConnell & Co.. 9814 H. F. McConnell & ¢ Wester . ; 1 Com. & Pf. 

3, 000 «66 June & Dec. .Mid. West Util. col. June.1916 99 4. H. Bickmore & Co.... 100 A. H. I & Co. Pacific ( Electric 

3,500,006 e C. os ; c af ic 

5,000,000 6 June & Dec Mor t. Tram. & P. . April, 1917 oe Bull & Eldredge. ear 92 Bull & eee ige ; Utah S« es Sto-k and Notes 

7,500,000 6 Mar. & Sept..North. States Pow..June1,’17 100', Montg’y, Clothier & Tyler 100% Montg’y,Clothier & 1 

5,000,000 6 April & Oct..Pub. Serv C. 4 . =; a ee 2 7.) hee & Co. a = 8 ‘es 1 & HATCH & STEELE, 

3,5 j é C ly..P. Ser. C. of N ..July 1, OWA . Bickmore & Co.. d ickmore & = 

3,500,000 6 Jan. & July I c 11) ' é ; Broad Street. 


oneness —_—_——— 1¢ Broad 5495. 


Notes INDUSTRIAL AND MISCELLANEOUS Notes ine 
_—— Du Pont Powder 
am = Ma See Offered Hercules Powder 


Amount Interest—— Bid for —_— 
Dutstanding. Rate. Date Company. Maturity t By At B Atlas Powder 











$16,000,000 5 Mar. & Sept..Anaconda Copper.Mar. 1,°17 101 5-16 Salomon Bro. & H'tzler 10114 Bull & Eldredge 
9,000,000 414 Jan. & July..General Rubber...Dec. 1,°18 1005, ” 100% Salomon Bros. & H Jose phtha! Louchheim & Co. 
20,000,000 5 Feb. & Aug..Int. Harvester....Feb. 15,’18 101 Mann, Bill & Co .» T015g Mann, Bill & Ce er. k Stock Exchange 
6,000,000 5 Mar. & Sept..Lack. Steel .... .March, ‘17 161 Kean, Taylor & Co...... 101% Kean, Taylor & ¢ ; adway, New York 
4,400,000 6 Mar. & Sept..Sulzberger & Sons. .June It 115%, Bull & Eldredg 7 10] Bull & Elk ace ' tor 9300. 
32,000,000 6 May & Nov..United Fruit ....May, 1917 102% Salomon Bros. & Hutzler 1025-16 Salome B. & H 
640,000 5 June & Dec.. ei Pe tae May, 1918 1005, Bull & Eldredge. --+++ 100% Bull & Eldredge ae —_ 
000,000 5 Jan. & July..Union Typewriter.Jan, 15,°16 ‘8%; ‘ -.ee. 914 Mann, Bill & Cc I i 
: 17 10114, Mann, Bill & Co..... ees 101% Bull & Eldredge | A \ME “RIC AN PUBLIC 


H. F. McCONNELL & CO. 


— 5 April & Oct..West’house E.& M..Oct. 1, : j 
- | UTILITIES CO. 
Stocks GUARANTEED ISSUES | Stocks 
if John, New York. 




















Amount Dividend —— F , —_ 

Out- Per Pe- Security. Bid for — Otferec Bat ric Boat Co. 
etanding. Cc. riod. Date At By At By fae - . 
$3,500,000 *4144 S July 1,'15 Lib. & Susquehanna (D. & H.) 250 4. M. Kidder & Co...... 260 Alexandre & f net . - & Preferred 
3,200,000 38 S July 1,’1d..Alleg. & Western (B, R. & P.) 121 \iexandre & Burnet.... 150 A. M. Kidder & Ce a eee 
4,000,600 1% Q Sep 1,°15..Am. Tel. & Cable Co. (W. U.) 65 is eooe 65 Jos. Walker & ; e & Battelle, 

. = as ‘ PP OocK ac 
1,700,000 4% S Sep. 1,'15..Atianta & Char. A. L. (So.Ry.) 175 coos 182 RB . Broad sase 
1,022,900 214 S July 1,°15 ig a & Sav. (C. of Ga.) 100 4. M. Kidder & Co...... 102 ‘ = 
6,000,000 1 Q « 1,715 week (0. FT... Cd.ccesse Se ain S9 : rin | 
2,100,000 214 Q Oct 1, °15 jth Ave M. St. Ry.) 165 : 170 A. M. Kidder & ¢ Arik, HOME 
12,000,000 2 Q Oct >», 15 3 Kk! City (B’klyn H.)... 1i2 Williamson & Sauire 173 Jos. Walker & Sor ; e ‘ 
% ~ . =~ a o 
000,000 144 S Aug ,.'15..Canada Southern (Mich.Cent.) 55 los Wa eae & Sons..... 959 A. M. Kidde x ¢ Cc mpany 
” 200,000 214 S Ne t. "2S..C issa Ist pf. (Phil. & R.) 106 exandre & Burnet.... 110 Alexandre & I ne re Q 56 Cedar St., N. ¥, 
1,000,000 215 S Nov. 1,'10..Catawissa 2d pf. (Phil. & R.) 106 ae oo 110 El G. SNOW, President. 
589,110 41, S July 1,°15..Cayuga & Sus. (D., L. & W.) 195 Jos. Walker & Sons..... 205 - Nea 
600,000 2 Q Oct 1,’10..Christ. & 10th Sts. (M. St. Ry.) 120 A. M. Kidder & Co...... 150 Jos. Walker & Sor SURES 
* id és HIPMENTS 

2 300 3 SN 1,15. .Cin., S. & C. 16, C,, C.& StL.) 132 Alexandre & Burnet 1357 , ' RENC} SeCUnITans. 
11,237,700 1%, Q Sex l sat and & Pitts. (Penn.).... 15% , '6O 4. M. Kidde & ¢ » Moderate Rates 
14,560,400 1 Q Sep 1,'15..Cleve. & Pit. Bet, Stk. (Penn.) 90 Jos. Walker & Sons.... 92 “ : i 
waka diode % S$ July 1,°15..Com. Union Tel. (Com. Cable.) 100 A. M. Kidder & Co.... 110 2 The Truth About Insurance Companies 
1,211,250 4 Q Oct ] 15. Day. & Mich. pf. (C., H. & D.) 172 jos. Walker & Sons.... 182 Jos. Walker & S« P the. pelinghelies 
2 401.950 1% S Oct 1,°15..Day. & Mich. c. (C., H. & D.) 0 Alexandre & Burnet.... SO Alexandre & Burnet es i mor calibre. 
1,800,000 2 Q Aug. 20,°15..Del. & Bound Brook (P. & R.) 178 = Sie. oe A. M. Kidder & ¢ 4 aot 
5,078,275 4 S Oct 1,°15..Delaware R. R. (P., B. & W.) 168 4. M. Kidder & Co...... 72 ; Alfred M. Best ja. Inc., 
1,350,000 2 S Oct D, '15..Deiroit, Hills. & S. W. (L.8.) 87 egy OS ee eae 90 Street, New York. 
1,000,000 4 Q Oct. 1,'15..Eighth Ave. (Met, St. Ry.)... 275 ae oon 300 Jos. Walker & Sons —_—_——__ 

300,000 1 Q Sep 1,'15..Em. & Bay States Tel. (W.U.) 65 \lexandre & Burnet..... 70 A. M. Kidder & Cr RESEARCH. 

300,000 5 S Aug. 2,'15..Erie & Kalamazoo (L. S.).... 190 _ --. 200 Jos. Walker & Sor es Index gives date 
2,000,000 1.60 Q Sept 10,°15..Erie & Pittsburgh (Penn.)... 130 A. M. Kidder & Co...... 32 ‘ “i * 4 ; oe 
2 291,416 4 S Sep. 3,’15..Ft. W. & Jackson pf. (L. S,) 117 Alexandre & Burnet.... 122 Alexandre & Burnet. p . s Sauare a 

748,000 » Q Nov. 1,°15,.42nd & Gr. St. Ferry (M.S.R.) 240 A. M. Kidder & Co...... 250 Jos. Waiker & Sons r¢ 
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Amour 
a I 
st i 4 ‘ 
S367,000 1 
ihe OO > 
24400 ] 
2.967 000 1 


10,000,000 24 
Loeoooo 4 


Los. 100 l 
© (000 1 
1.500.000 l 
Gro Ls 
15,000,000 ! 
1,750,000 1! 
10,750,000 l 


4,945,000 


> 

“pepe >} 

BL20.000 3 
, 


661,850 


60.000,000 ] 
11.169,600 ” 


900.000 2 
6.017.000 4 
15,000,000 5! 
‘ > 





10.144) 000 }! 


00000 2 
1.000, 000 1 
27.077, 150 4 
2.700.000 3 


120.000 41, 


2.000.000 
630,000 
298,000 

10,000,000 

2000000 


62.406. 500 
3,959,050 
2,100,000 

10,000,000 

255,700 


450.000 3 
POS 550 3 
2. 000,000 1 
HOS5TS 2 
6,191,100 2! 
2.490.000 3 
3,000,000 1 
1,250,000 3 
GOO.000 { 
” 


21,240,400 
4,000,000 
750,000 
1,800,000 


*In addition to 
ayear. tin addition 2 per cent. 
extra. 


ing % per cent 


2 
4 
1 
19,714,286 15 
I 
3 
1 
4 
1 


“3 


cote cer 


l’e 
© 
) 

\ 
so 
‘ ) 
Q 
QO 
Q 
é 
Qo oO 
Q D 
Q I 


5 Oct 
Ss J 

Ss ) 
S July 
S No 


ORLRRDAARARNNR, 


we 


nnonon 


Q Oct 
5 Oct 


S Ju.y 
S July 
S July 
S July 
le Q Nov 


Q Oct 


S Nov 
S July 


S Oct 


Rensselaer & Sara. (D. & H.) 
Railway (Krie) 
Br 


R., St. L. (T.A.of8.L.) 100 
third St. (M. St. Ry.). 230 


1 
LR. ONLY.) (D..L.&W.) 11% 
R. R. (D., L. & W.) 15 


GUARANTEED [SSUES 


5 ty 
I iph (W n.) i 
& B. (L. & N.& .L i) 
$ (W ) iz 
n. VW ( N. E.) ~b 
ised line Ill. C.) ) 
rel Ww 1.) 4 
’ n Tel. (W. Un.) " 
& i iw (M.C.) ‘ 
Chicage «} & Alt.) 125 
& G Rapids (L.S.) 125 
S.& M. pf.(8.L.45.F.) GOT 


St.L. & Chi.pf.(Ch.&Alt.) 100 


R D.. Li &2 W.)..6. BW 

mi R. R. (Penn.).. 200 

& M Ri pf. (C.&A.). 110 
gz Coal R R (L 


ttan Ry. (Inter. R. T.) 128 


P. S. S. leased lines. « 
Birming. pf. (South tH) 
Ohio (Southern) iD 
Essex (D., L. & W.) 165 
Es. ext. (DL. & W.) 0 
& Decatur (L. & N.) ISO 

& Man. I pf..¢(L.L.) 106 
Mu ul Tel. (West. Un.) 100 
Har. (N. Y. C. & H.) aw) 

& W. (D., L & W.) 114 

enue (Met. St. Ry.) 140 

R. R. of N. J Erie) 75 
Central (Penn.).... 16S 

»stern Tel. (W. Un.) 1a 
& Syra. (D, L. & W.) 1% 


& Atl. Tel. (W. Un.) iy 


& Hudson (Erie)... 150 


‘aterson & Ramapo (Erie).... 9% 


L. E. ¢, (B.&L.E.&C.) 58 


L. E. pf. (B.&L.E.&C.) 122 


W. & Chi. (Penn.) 157 
W. & C. spl. (Penn.) “4 


McK. & Young. (L. 8.) 


& Ashta. pf. (Penn.) 


12 
If 
17 

& Whitehall........ 120 
& Schnec. (D. & H.) 15 
1 


enue (Met. S. Ry.).. 115 


& Atiantic Tel. (W. U.) 8&6 
of Ga. (Cent. of Ga.) 1 Wing 


Ist pf. (T.A.of St.L.) 100 
2d pf. (T.A.ofSt.L.) AO 


R. R. & Canal (Pa.) 222 
& Sus. V. (D..L&W.) 13: 


> 
> 
> 


the semi-annual dividends an annual payment of 


Stocks 


Amount —— Dividend —— 
Out- Per Pe- 
standing Cc. riod 
$5,000,000 5 S Nov 
5,000,000 5 Q Oct 
25,000,000 5 S Nov 
2550000 2 Q Oct 
25,000,000 2 Q Oct 
3,500,000 4 Q Nov 
5OOO000 ‘ 
6,000,000 3 Q Nov 


—_— 


Stocks 


Amount —— Dividend 
Out- Per Te- 
standing Cc. riod Date 
$5,000,000 1% QSept 
5,000,000 1 Q Nov 
580,000 «2 luly 
2,000,000 25 SJI.&J 
2.500000 7 SJ. & 
2000000 15 SJ. & 
6.000.000 10 S July 
6.000.000 3 Q Sep 
2,000,000 3 Q Oct 
1,500,000 4 Q ect 
Stocks 
Amount —— Dividena 
Out- Per Pe- 
standing Cc. riod Date 
$1,250,000 2 Q Nov 
10,000,000 5 Q Oct 
3,000,000 10) Q Oct 
2,000,000 *7 Q Sep 
3,000,000 6 @Q Sep. 
1,000,000 12% Q Nov. 
10.000.000 6 Q Sept: 
4,000,900 1% Q Oct. 
5,000,000 5 Q Sep 
2,000,000 6 @Q Sep 
2.000.000 2 S$ July 


Inciuding 2 per cent. extra. 


Date 





is paid semi-annually in April and October, 


BANKS 


Security 
At 
\merican Exchange Nat 210 
eon enece 5D 
(National) esecececece ». 480 
Central bam ak ae es 
ceoeccoeesone 175 
PEMCRORSS. oe cccesceoce $25 
DP can egenGaesawecns j40 
Mechanics & Me tals Terre eee 270 


INSURANCE, REALTY 
COMPANIES 


Security. 
At 


an Surety 120 
Kond & Mortgage Guarantee... 270 
of New York... oetewimee See 


ntal ,-eeden eee 1050 
 -S.... Perrrrerre 40 
AMOPICOR .ccccceces 10) 

Fire os secocucpes GOO 
Mortgage ‘ 176 

Surety Tererr ty T soo Jee 
Mortgage & Security 95 


TRUST COMPANIES 


Security. -- 
At 
. coesce Gae 
peeecacs cocccecee 478 
ievathe Aveosea n= 1150 
Serene 510 
Equitable ..... ‘ : 140) 
* Loan & Trust.......1150 
URE 2 ccccecéccecce 670 
' Title Ins. & Trust. 114 
. Title Guarantee & Trust..... 395 
’. S. Mortgage & Trust....... 3287 


Ss. is icsntindasatvcendllll 


Continued 


Walker & Sons 


Jos. Walker & Sons.... 157 


$3.45 is made, 


AND SURETY 








ffer 
\lexa | . t 

J Ww £& S 
Alexandre & Burnet. 
Jos. Walker & Sons. 
Alexandre & bBurnet 
Jos Walker & Sons. 
\ r & Burnet 


A. M. Kidder & Co 
Jos. Walker & Sons. 
Alexandre & Burnet. 


Jos. Walker & Sons. 


Alexandre & Burnet. 
A. M. Kidder & Co. 


Alexandre & Burnet 
Jos. Ww ilker & Sons. 


Alexandre & Burnet. 


Jos. Walker & Sons 


A. M. Kidder & Co. 
Alexandre & Burnet. 


Jos. Walker & Sons. 


Alexandre & Burnet. 
Jos. Walker & Sons. 


Alexandre & Burnet. 


Jos. Walker & Sons. 
Alexandre & Burnet. 
Jos. Walker & Sons 


Alexandre & Burnet. 
Jos. Walker & Sons 
Alexandre & Burnet. 


“ 
Jos. Walker & Sons 


A. M. Kidder & Co 
Alexandre & Burnet. 


A. M. Kidder & Co 


iging total paid on the stock up to $12.45 
bringing total for year up to 14 per cent. fInclud- 


Stocks 


Offered 

By 
Mann, Bill & Co 
Grannis & Co 
Mann, Bill & Co. 
Offered 

By 
John Burnham & Co. 


John Burnham & Co. 


“ 


srannis & Co 
John Burnham & Co. 


Stocks 


By 


Mann, Bill & Co 
7rannis & Co. 

Mann, Bill & Co. 
Mann, Bill & Co. 


Mann, Bill & Co. 


NOV 29, 


CONSOLIDATED STOCK 
EXCH ANGE 




















| Week Ended Nov. 27 
ales : 
| 1,24 2 28% 2 
4 , 
sO ‘ 
~%4 
0 8 ‘ 
’ 
| ‘ 
. ) 
no 2 4 
10 A ’ + ] 
i . . ‘ . 
8.710 A s 0 ~ . 
60 ‘ 8 Ss 
} 1 ) i 2 s 1 ‘ 
| 0 } 5 4 $y, 
10 TELIA ) . 
7 
| R 0 11 10 
| sO 7 ; 
1,950 2 28 2 “% 
| . 
| ; 184 18 
| TRO ¢ . oo nd 59% 
| su n we ? 
> ( Ww ; 4 ‘ 
} 0 M , ) 4 
| 340 C.. R. I, & P. 19 20% my 1% 
180 Chile ypper. 26% 26%  2¢ aie 
460 ‘ ‘ 
| 1,510 Col. F. & I s . 
| 90 Con, Ga 14 14544 4 ke | 
60 Cont an 92 Jo\y ) 
210 Corn | 1s% , 1 4 
| 4,820 ( 7 7 
| ” Den, & 2 
| 120 D ; 245 27% 2 “ 
1,500 D s 48% 49% 4 ‘ 
10 D 26 23% 2 
| 4,080 Er $4 44% 4:55, s 
140 Eri oy ) 8 . 
100 G i I 
| 
} I Co T0% 72 70% « 
| 1,860 Gt. N 
for I 49% 144 4 Wig 
| 1,700 Gue’' he x. T9% 80 78 
1,850 Insp i 45% 467% 45 1% 
S10 Ir 1 22% 22% a2 
30 Inte per. 11% 11% + * 
120 Kar i So 2% 12% 2% 4 
2s) Lacka. Steel 54% 85% oe | S02 
320 Lehigh Val 82% 83 S2% Sle 
210 Maxwell Mo.. 7 764%, 72% 75% 
5,400 Mexicar Pet tHe 5% x2 2 
260 Mia »p 5 De) 1% * 
210 Mo., +f I 7 8 7 8 
0 Mo. F i 6% 7% 6% . 
s) Nat, E.&s 28% 28%. 2% 
| 10 Na 657% 65 
170 Ney mH 16% 16 ‘ 
320 N. ¥ r al.102 103% 102 2% 
7,080 N.Y..N &H. SO% SipLo 72% 7M% 
110 Nor. & W t..118% 119% 118% Ss 
SO Pacif Mai ae] .] -2 <-*8 
Ww) Penr oY 9% 5944 % 
220 Pitt va S514 > % 35% % 
20 Pr. Steel ar. 67% 67% 671% rer 
600 Kay on ‘ 26% 265% 25% 25% 
3,800 Rea g R2% 3% 82% R2% 
300 Rep. I. & S.. 51 % HOM ‘ 
180 Rock I 1 1 
50 Run M.)Co 3% 6 6 6 
910 Sou Pacif 02%, 10 102% 4 
) Souther Ry 25g 23% 2 aaa 
110 Studeb’ker Co.154% 154% 154% 1% 
90 Studeb, righ 2% 3 2%, 
350 Tenn, Copper.. 58% HVT, 37% ) 
40 Texas 0 209 209 Ov 
170 Third Avenue 62% 624. 61% 61% 
70 Union B. & P 7% 72 7% 4 
4,550 Union Pacific.139% 141 139% 140% 
20 Uni. Rys. in 24% 24% 24% 24% 
530 T 8s I r r, 54 547% 54 t's 
32,680 T S. Steel SOM 8S% 86% ST™% 
2,010 Uta opper. 78 81 17% 0 
60 Va.-Car. Ch.. 47% 47% 46% 46% 
40 Wabash 1644 16% 161% 16% 
50 Wabash pf. A 47 47 47 4 
20 Wabash pf. B 30% 30% 3014 Wo 
130 Western Md ohn 53g 321 2 
10 W. U. Te 87% 87% 87% 87% 
4,730 W. E. & M.. 67 71% 67 Mg 
| 134,425 
: 
| 
} 
|GRANNIS &CO., Inc., 
Suocessers te 
P. E. GRANNIS 


| SPECIALIST IN BANK, TRUST CO. AND 
| INSURANCE CO. STOCKS 

10 WALL STREET 
| Tel. 690 Rector 


Wilson & Chardon | 


Members Consolidated Stock Exchange of N 


52 Broadway, N. Y. 


Transact a strictly commission business ls 
Stocks and Eonds 
for INVESTMENT or on MARGIN 


Personal aiiention {to al! inquiries and executies 
of orders 


Fractional Lots 
Quarterly statements of examina- 
tion of our books by Certified Ac- 
‘ountants issued to our clients, for 
their information and protection. 


Corres esponde! 36 BR 4 


IMITED CTATEC CycuulTve 


Freside 


Hid JAILS Wut | Ib 


Maiden Lane, New York, 





: 
. 





sepete 
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fAnd 214% extra, } Tel. 


Declared and 
aiting Payment 


I book 
3 a _ _ a % *1 : 0 
‘) *1) 1 
Pay "Dr ’ ys bl ial oA oF 2 j. > 0 ja 
| Stocks PUBLIC UTILITIES Stocks BB San: 23 
i *NOo v 
; —. a apace I i * De , 
| Amount Dividend —— r Le i 
Out- Per Pe- Security. Bid for——— rec . oe 
standing C. riod. Date. t By A B : j N« 20 
tid os, al rr ee .. ..Adirondack Elec. Power..... 264 Wms., Troth é eman, 21 &C. 1 = 
2,500,000 .. oe cecccece Be ME. ncasasonssso conse oe 6 é . Rane 7 berde I QO *Ne ‘ 
erican Gas & Ele o W ms, Truth & 4. W De =e 
ine diel . . Ix pf cece 4 . Coleman m1 ony vA 
15,320,000 F214 Q 1k 5 merican Light & Traction is 1 F. Met & os 1 I “Ne ) 
24,256,200 14, Q Ni 1, °15. DG: OG) i exsccnseencas { Lia > ; 
> S + e . : J N« - 
$,205,400 I Q Sey 15 merican Power & Light ( i ell Bros aS be ‘ Oo 2 
3,119,800 116 QO 1, 45 Te SSSI recor ene ee pee i} ( ell & “4 20 *Dec. 2 
2,995,000 4 July 1,°14..American Public Utilities.... 7 aS “{ >. 4 
J 3,914,000 112 Q « 1, 15. POW. nsscccccswasanecss i 7 oy. 30 *Nov. 15 
w 7,000,000 .Amer. Water Works & Elec.. 814 Si H. 1 ( Nov. 3B 
te ree Do Ist pf. 7 p. c. com.... Os Wms., Troth & Coleman. 0 4 ‘ 
RE ks aa. wanmoame Do 6 p. c. participating pf. 7 Dominick & Dominick 1% 
14,718,380 %.. Jul 1,°14 ities Gervie®:sccecccdas ee Wms., Troth & Colemay SS r ‘ , ; 
26,168,426 %.. July 1,’14 De: BO oon cecce pete ec ae 7S [oe *N 
11,000,000 .. Colorado Power..... ee “ we = a = 
$25,000 15; @ Sey 5°15 Dich ee a4 ati <- 0 
18,000,000 1 Q Nt ommonwealth P., R. & L ne H. F. McConnell & Ce til, ft M LY 
; 16,000,000 114 Q Nx Do pf X ae 
niet 2 Q ie (orcacacieciorm hal anna rtacilat ncaa ‘ R3% . , 0 
: 7.650.000 onsolidated Telephone "55 F d, Kalbfleisch & *S'. Hibbare ‘ ‘ 
H ‘ns as . Paimer Roch.) 5 . = 
' 5.000.000 2 §$ July 15, °15..Consol. Traction, N. J....... %t114 B. H. & F. W. Pelzer.. 72 B. H. & ! ‘ rr 
' 1.500.000, Electric Bond Deposit...... 7 Wims., Troth & Coleman. . . I De 
—_—e ly Q Ne 5..Electric Bond & Share pf.... oO H. F. McConnell & Co... 11 H. | v7 NS 
$11.050 Elizabeth & Trenton......... at W. E. R. Smith & Co... 
180,300 SP a A ee NR 30° B. H. & F. W. Pelzer ss 
4,750,000 his Ona sciewailelins Federal Light & Traction.... 10 & ©. Randolph 12 & ¢ Ne 2 
~,)00,000 114 .. Sept 14, BE in raccbidceacaaes . 48 H. F. McConnell & Co.. 50 ‘ Pai , 
~. 000,000 Gas & Elec. Co. of Berger 87 W. E. R. Smith & Co Lye - 
5 . . Ly 
10,500,000 4 #S Jan. 1,71 ludson County Gas........ 12%. B. H. & F. W. Pelzer 1 &. me i oN 
9,969.00 1344 Q Sept. 1.°15..Middle West Utilities pf..... 77 A. H. Bickmore & Co... 79 H. Bi £ ' re 
a = Aug 5..N. J. & Hudson Riv. & Fy. pf. 100 W. E. R. Smith & Co.... ... a 
4,585,000 Northern Ontario Light & P.. 10 H. F. McConnell & Co... 14. H. FM ell oe: 
2,400,000 3 S Juls 5, 15 i eee a ee mice’ mt : 5° 
5,975,000 s Northern States Power...... 7 Berde!l Bros aS herds Pre I 1 4 Ne - 
8,386,700 1% Q Oct. 15, 15 DOE ssiceitmaitharntos caneee / OL & ' ce, 2 ON. t8 
° trees Ozark Power & Water...... 25 Wms rroth & Coleman 7) Wmes., Tre & ¢ *Ne ° 
a2 109,300 %.. Apr. 13, ’15..Pacific Gas & Electric...... . bl H. F. McConnell & Co.. 60% H. F. M HSCELLANEOUS 
9,895,200 1% Q Aug. 16, °15 Do new pf....... seccesee 88 Sutro Bros. & Ce iar, ' ‘ h oN 0 
10,000,000 144 Q Aug. 15, "15 BO Ol 0 icc xa snk sedis a re 91 Sutro Bros. & . om - 
LJ a a ~ + . . J wal 0” 
2,500,000 1% Q Nov 1,°15..Pacific Power & Light pf.... 94 White Weld & Co...... 100 Whit Weld & ¢ ‘ | No 11 
Ts Se Republic Ry. & Light....... 21% H. F. McConnell & Co.. 22) H. PF. Metonne oa aoe 
5,191,400 1% @ Oct. 15,15. ae ince docote: i: ~ Nov. 26 
747,150 Riverside Traction........ 15 B.H. & F. W. Pelzer.... Dee. 31 De Z 
~ 266,500 .. SEE OLAS eR Dh ae hates e S Dec.» Sov. 
3,000,000 1% Q Sep. 1,°15.. Rochester Ry. & L. pf......... S506 sHib., K. & Palm, (Roch.) 85 Hib., K. & I “a a 
10,400,000 1% Q Nov. 15,°15..Southern California Edisun.. 76%, H. F. McConnell & Co.. 773, H. F. Meconnell ¢ See a 
4,000,000 1% Q Oct. 15,°15.. Do pf. ..... headin” “Oe “ M4 ' ) Dec. 1 *Nov. 13 
ER eee Standard Gas & Flectric..... 94 ea i, Q Dee. 10 Nov, 20 
11,784,915 *1 Q Sep. 15,’15.. MSE. tse caconrwa cccces Gee : 31 Berdell Bros io ae Nov. JO 
rrr Tenn. Ry., Light & Power.... 11 : 11% S Jan 1 Rec. 12 
10,250,000 114. June 1,'14.. Do pf. .......... ime 4¢ 2 Dee. i *Nev. 28 
EM as). aia Ses0 405 Toledo Trac., Lt. & Power.... 1634 Wms., Treth & Coleman. 7). Wms ‘ & Cole he 1 Dec. 20 
7,687,000 .. ee eee WE, coo dbsuabesmeaa sacs 2 37 - Dec, 15 De } 
é : ‘ 4 Q Ja 1 De ; 
6,899,100 1 .. July 1,’l4..United Light & Rys......... 47 H. F. McConnell & «oe... 49 H. F. Me ell ¢ Ja 1 De } 
7,713,600 1% QOct. 1,°15 oe ee ceccceee 743% Wms., Troth & Coleman. 75 : ce. 1d Pc 24 
PE es ke tesanewe Utah Securities ....... eeceee 20% E. & €. Randolph....... 20% Berdeil Bros QO Lee. 20 *Nov. 30 
15,400,000 1% Q Oct. 15, 15..Washington Water Power.... 72 White, Weld & Co...... 7> White, Weld & ¢ Dec. 20 sNov. 30 
14,670,000 .. io wiiewe oes Western Power ......... eooe «18% E. &C. Randolph....... 183%, H. F. McCon & ¢ c eee . = 10 
eer ee De PF. «6006 Siete elke .. £2% H. F. McConnell & Co.. 53 E. & C. Randolp Dee. 31 *D 0 
‘ Dec 10 ye 2 
*Payable in serip. tix dividend. tAnnual rate, 5 per cent. §Annual rate, 8S per cent. De +4 a rn 
GS A Dene es eliitlgceliatasleasaaheenincaaaasei ; i Sided mciaad tas Dec. 1 *No 5 
Dec 1 *No 23 
4 To 7 al Al TH 2 4 Q De 5 *Ne 1 
Stocks INDUSTRIAL AND MISCELLANEOUS Stocks get 
an q ee ’ 
: = e =v = eee Dec, lt No 6 
Dee. 15 Nov. 29 
Amount Dividend —— Dec. 15 Nov.2 
Out- Per Pe- Security. - Bid for—— ——-Offered Q Dec ! Dec. 10 
standing. Cc. riod Date At By At By “eH “y oan 5 
$4,495,760 1 Q Nov. 15,°15..American Bank Note........ 46 Dominick & Dominick... 48 (Domini & Dor Q Dec. 15 “Nov. 
4,495,760 114Q Oct. 1,°15.. Do pf. ........ jiiaesiece OO “s now aoe és 2. oe. 2 oe at 
$000,000 1 M Sey l American Chicle ......cccoes 70 Williamson & Squire.... 76 Williamsen & Q De 1 Nov. 2 
3,000,000 TA Q O« Do pt eaten s 7 sca sa Dec. 15 Novy. 30 
7.000.000 1% Q Oct. 1,°15..American Graphophone 134 eee 158 oe. 1% — ' 
2,096,630 1% Q Nov. 15,°15 Pe OE inte ae cemen ame 144 ieee wae F Dec 1 Nov. 20 
2,142,800 1% .. June 2, i4..Art Metal Constructior $2) 1 M. Lachenbruch & Co... ll%, M. Lachent ch & Cc Dec 1 3 De 5 
~ 6,000,000 1  .. Feb. 1,’12..Auto-Sales Gum & Choco..... 6 F. S. Smithers & Co.... 18 FF. S. Smithers & : ee hl *De : 
21,304,200 4 S Aug. 14,'15..Porden’s Condensed Milk Williamson & Squire.... 116 Williamson & ‘ 
7,500,000 114 Q Sep. 15, ‘15 OCs shakaemceneen my. os . 108 “ De 1 oN 2 
6.000000... aA aie Braden Copper ..ccccccccece 16%» Pforzheimer & CoO... 165 Pforzheimer & C« ’ _ ; = aid 
5,925,000 114 Q Sep. 30,'15..Cciluloid Company....-.-eee. 1 Williamson & Squire.... J65 J. S. Rippe Q Dee 1 Nov. 23 
3,600,000 .. 2. ccccccccce--Central Foundry......cccccee 1:53 F.S. Smithers & Co.... 15 F. 8S. Smithers & 
4,600,000 .. ae neeeebesaee’ DOCE lictatanscsaaeeee 29 = . Page 626.) 
500,000 oe Defender Photo BupPlyi...ccs ass wi viswrewieve cooee . 9) Hibbard,Kalbf. & = ee 
590,000 eee dmavithess Bae Oy ooeeaeee 1. eee 8&5 - : j 27a 
6,500,000 2%» Q Oct. 1, 15..Del., Lack. & Western Coal... 300 Williamson & Squire.... O15 Williamson & Squire — tility Issues 
19,000,000 ci thalas dispense Oe ee eee 17 Kk. S. Smithers & Co.... 19  F.S. Smithers & Wo Better Demand. 
19.536,277 2 Q tet 1, '15..Eastman Kodak...... GOD Hibbard, Kalbf. & Palmer, 615 Hibbard.Kalbf. & P: 
6,165,700 1% Q@ Oct. 1,°15 ee EET eee i9 a (Roch.) 122 . R the stocks of the 
16,544,000 1% Q Oct 1.°15..Great Western Sugar........ 114 KE. F. Hutton & Co...... as A & Traction, Ameri- 
3,000,000 1% Q Oct 1, ‘35..Gen’l Ry. Sigual....... 10 Hibbard,Kalbf. & Palmer, 110 Hibbard. Kalbf. & Pi ectric, Cities Service, 
2,000,000 1% Q Lect 1°15 ee tie re ee ee 94 _ (Roch.) 94%, me f & Railways and other 
6.077.130 % Q Oct. 1,°1%.. International Salt.......ccecee 39 = =Williamson & Squire.... 42 Williamson & Squire at roadening mar- 
1.416.700 1% Q Oct 1, “ES. . eC CaP BE ies cccccecn 82 White, Weld & Co —_— White, Weld & ¢ of securities. 
2,811,000 .. cs occ i TOR CE... cccccccess an M. Lachenbruch & €Co.. 27 M. Lachenbruch & Cx in the above and 
10,000,000 2% .. Nev. 10,’15..New Jersey Zine .......-++6- 287 Williamson & Squire.... 293 Williamson & Sx ‘ ot} at all times pleased to 
6,500,000 #% Q Oct. 15, 15. .Wtis Elevator pf.......... 92 Vaughan & Co... . ccc. 4 Vaughan & Co re} es regarding them. 
46,000,000 ‘ Remington Typewriter. WG Fis SE ciate ainda 19 J. S. Carney 
4,000,000 1% Oct. 1,714 SE ee eee 3 “e sikaie Ba ieee ae “ | Payee h & C d 
5,000,000 2 Get. 1,°14 na ae 40 “ Legis eee, Cae “ aamarche oady 
10,000,000 2 @Q Sep. 30,°15..Reyal Baking Powder....... 107 Williamson & Squire.... 148 Williamson & S« é I hone %970 Rector. 
10,000,000 144 Q Sep. 30,°15 Se vetseeeeeeee 100 = vee. WH Vaughan & ' Rewnet. Mew Waelt. 
10,000 000 l, S July 10, ’°15..St. L., Rocky Mt. & Pacific... 32 Robimeent: & T50s 1<.060665 The) Robinson & Co -_ 
1,000,000 1% Q Sep. 30,°15 Se ere Er om SS oe jiteeeksc . & “ American Light & Traction Co. 
0,000,000 2 Q Sep. 30,'15..Singer Mfg.......-----++e05+ 210 Williamson & Squire.... 214 Williamson & Squire COMMON & PREFERRED STOCKS 
* 10,000,000 1% Q Nov. 1,°15..Stewart Warner Speedometer 90 White, Weld & Co...... M1, White, Weld & Ce -LT IN BY 
495,400 1% Q Nov. I, 35. RE. sic omkebewoas gaa 107 a er “ , 
3,000,000 146 S July 15,'15 .Union Ferry ....-++-+-+-+: 38 Williamson & Squire.... 42 Williamson & Squire. A. I IN OLN EGLINTON & CO., 
4 I ige Place, New York. 


hianoy er, 


*Ex dividends. +Also 2'4% in common stock. ‘including 1% per cent. extra. GIncluding %o extra. 


i915 7 
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THE ANNALIST 


New Y 








| Annalist Open Security Market! 


o 





- Stoc 








Amount — Dividend — 
Out- Fer Pe- Security. Bid for——— —Offered———— 
standing Cc. riod. Date \ By At By 
$4,800,000. oe eeeveees Aetna Explosives .....e+ces eo Ii Gilbert Eliott & Co .. 155 Gilbert Eliott & Co 
2 800,000 1%, Q 0 25, "15 i OE. cccctennesecaunce e Dominick & Dominick 1 Dominick & Dominick. 
3,000,000 £5 Q Sep. 10,°15..Atlas Powder .......c.cccee eo a Williamson & Squire.... 261 Williamson & Squire 
1,500,000 *2144 Q Oct 3. 15..3 I RA re re 1” bert El & Co oH Gilbert Eliott & Co 
$404,300 1 QSept. 30,°15..Canadian Explosives ........ -, ee 415 
4,650 000 1% Q Oct. 15,15, Pe Bik ccckaosddeaesuces 100 ~~ UC eats 110 = 
2,500,000 1415 Q Oct SOR. COM BOM 2 0ccisctcnccs coe “HH - ST5 s 
29,428,708 410 §=Q Sep. 15,°15..Du Pont | ler common { ne 15 ” 
4,099,600 isetite Meek coc ccccceceses 120 2) Ds eee $50 “ 
2.667, 000 .. . is ae wa me OE sac ty fn? 40) 8 
7,150,000 G Q Sept. 25,'15..Hercules Powder...........0. 105 Williamson & Squire 115 Williamson & Squire. 
9,200,000 1% Q Nov. 15,'1l5 Do Pl. cvccccccccccccce » 113° Dominick & Dominick... 116 Dominick & Dominick. 
1,000,000 1% Q Sep. 15,'15..Savage Arms................ 390 Gilbert Eliott & Co...... 415 Gilbert Eliott & Co 
1,000,000 60 eh td Wir ster Repeating Arms.Z500 Robinson & Co . 2600 Robinson & Co 
*Iinc!tuding 14 per cent. extra tIncluding 8S per cent. extra. tIncluding 1% per cent. extra. {Including 4 per cent. extra. 
fIncluding 2 per cent. extra 
> es £8 ALS 
Stocks OIL ISSUES Stocks 
Amount - Dividend - 
Out- Per Pe- Security. Gid for—— _- Offered-————- 
standing C. riod. Date At By At By 
$9,735,000 10 . July 1,°15..Anglo-American Ol ....ceee I) Po@en @& CO. cccvcaseses It, Gude, Winmill & Co. 
5,000,000 & Q Sep. 15,'15..Atlantic Refining .......... « O15 W.C. Coles & Co. ...00.2% HS0 W. C. Coles & Co 
200,000 20 A Oct. 15,'14..1 DE 6 ccuwnceonne 280) Pforzheimer & Co...... 2NS5 Pouch & Co 
10,000,000; $2 Q Sep. 16,°15.. Buckeye Pipe Line..... 11% Pouch & Co.... 10 W. C. Coles & Co 
500,000 #10) = Q Sep. 20,°15..Chesebrough Manufacturing... T° ke eee eee 745 Pouch & Co 
250,000 .. oe aceoeenn Casominl OM .cocvccccccesesse ib we. <. SO @ CO. we ccdas ISv Pforzheimer & Co 
3.0000,000 3 Q Sep. 16 15 Ceomtinental OF scccvccceeses 26 CGiud Winmill & Co. 2ZSO0))=0s Gude, Winmill & Co. 
3,000,000) 75 Q Sep. 15.°15..Crescent Pipe Line.......... ye Pouch & Co. wok icine eae D4 Pouch & Co 
1,000,000 5 A De 15, °13..Cumberland Pipe Line....... i Pforzheimer & Co...... O67 = 
5,000,000 6G QN 1, °15..Eureka Pipe Line...cccccese “5 = Pouch & Co 270 = 
12,000,000 , Q Sep 0,'15..Galena-Signal Oil osccccce | i ee et ye 16S Gude, Winmill & Co. 
2.000000 2 Qe 0,'1lS>..Galena-Signal Oil pf.......- ea Eee 13S Pouch & Co | 
20,000,000 ba july 20,°15 ilinois Pipe Lime. ..cccccces INv WwW. ¢ Coles & Co 1S+4 W. C. Coles & Co. | 
5,000,000 2 Q Nov. 15,'15..Indiana Pipe Lines.......... 115 - cccccoe II 33 | 
arrerrrrry yy Midwest Refining ...ccececes. D4 ik. k*. Hutton & Co De Pforzheimer & Co. 
WITT Ge Q Sep. 15,°15.. National Transit .......ce0. rth Pee BOO inkenaeeee OF Pouch & Co 
5.0000,000 1 Q 0 a Se. ew Forks Bramelt...c.sccase 25S Pforzheimer & Co 40 ” | 
4,000,000 5 S July 1,°15..Northern Pipe Line.. 111 « 112 W. C. Coles & Co | 
15,000,000 2 Q Sep. 20,°15..Ohio Oil .......ccccccccces - 175 Gude, Winmill & Co 177 Gude, Winmill & Co. 
18,000,000 G Feb. 25, "13. . Prairie Ol] & Gas... .ccccccccs sd) Pforzheimer & Co...... Ho 
27,000,000 — cae ‘ Prairie Pipe LAR: cccccscese 219 W. C Coles & Co plan | Pouch & Co 
2,000,000 §& 8S Junce21,‘'15..Solar Refining ......ccceees HOD Pouch & Co ‘ S15 “ 
10,060,000 & Q Sept. 1,°15..So. Pipe Line........cccceee 27 W. C. Coles & Co 240) 
12,500,000 3 Q Ser Mi 20-0 SO Geicircrcdccceanes ae ee eee er 
2.500.000 3 Q Oct 1,'15..8. West. Penna. Pipe Line.... 155 13S as 
49,702,400 24% Q Sept. 15, °15..Standard Oil (Cal.).......... HAG Pouch & Co - 24S) Gude, Winmill & Co. 
80,009,000 > Q Aug. 51,'°15..Standard Oil (Ind.)......... DOS Gude, Winmill & Co.. oL0 - 
2000000 3 Q Sept. 15,°15..Standard Oil (Kan.)......... 15 itz - } 
3,000,000 ‘ Q Oct. 1,°15..Standard Oil (Ky.).......e6- soeted Pforzheimer & Co 360 Pforzheimer & Co. } 
1,000,000 10 §S June 20,'15..Standard Oil (Neb.)......... oo W. C. Coles & Co....... 365 W. C. Coles & Co 
O8.338,300 5 Q Sept. 15,'15..Standard Oil (N. J.).....06- ——. ©) t° “Vaebeee 506 Gude, Winmill & Co. 
75.000,000 2 Q Sept. 15,'15..Standard Oil (N. Y.)........ e au Pouch & Co 21 W. C. Coles & Co 
3.500.000 t6 Q Oct. 1,°15..Standard Oil (Ohlo)....... 7 Se ee ee ee 550 Pforzheimer & Co. 
500,000 5 . Mar. 31,°13..Swan & Finch........ceeee e 152 W. C. Coles & Co * 135 Pouch & Co 
12,000,000 214 S Mar. 25,'14..Union Tank Line.........+. m0 Pforzheimer & Co. cas =e W. C. Coles & Co. 
15,000,000 3 . Oct. 30, °1G. . Vacuum Ol] ...ccccccccccecce 25 Gude, Winmill & Co 23 Gude, Winmill & Co. 
100,000 $3 A Dec. 1,’14..Washington Oil ........ sees 1G W. C. Coles & Ce. ..cces ™) W. C. Coles & Co. | 
®Includes 4% extra. tIncluding 4% extra. tIncluding 2% extra. 
} | 
" pon “¢ roc? - 
Stocks | TOBACCO ISSUES | Stocks | 
ai Rte -_ —_ . - 
Amount —— Dividend —— 
Out- Per Pe- Security. ——Lid for— ———-Offered- 
standing Cc. riod Date. At By At By 
$10,000,000 =11%4 Q Nov. 1,'15.. American Cigar Co......++- - 110 + Sutro Bros. & Co 115 Sutro Bros. & Co. 
10,000,000 =14% Q Oct 1,15. Do pf, ...cccccccccesece 9S Richmond & M 1 = =Richmond & Myles 
825,000 =O Q Sep. 15, '15..Conley Foil Co.......ceeee ee ovU acco “ 
3.000,000 24%, Q Oct. 15,°15..MacAndrews & Forbes..... . 140 ve “ | 
2,165,000 1% Q Oct. 156, "15 DO PE cavcccescosscs ° oo o «+e IOI ” 
1.000.400 1 Q Sep. 5,'15..Porto Rico Am. Tobacco..... 15 - 200 
10,000,000 3 Q Oct. 1,°15..R. J. Reynolds Tobacco...... 1GO ” 1X0 “ 
2.500,000 1% Q Oct. 1,°1S Do pl, .cicccccccccccece 11 ae ow 123 
1,000,000 2% Q Oct. 1,°15..J. 8S. Young..........seeeeees 155 é oes Rae " 
1,000,000 1% Q Oct. 1, 15 De. PE. nc ccccccccesececes 105 eco 109 " | 
' 
One Hundred Dollar Bonds 
Security. Bid for Offered —— Security Bid for 
4 I At Ly \ by 
Am. Ag. Chem. Co. 5s. J Muir ) wig J M & Co | Lac! Gas Ist 5 » J Muir 
Am. Ice Sec. deb. 6s — So ST Lig c& M s b. 7 
Am, Tel. & Tel. ev. 4"% 107 | Liggett & Ms | 
Do coll, tr. 4s John M Loi I 
Valtimore 4s, 1962 | Lorillard 7 
Eethlehem Steel ref. 5s ' 1M M x ¢ Montana I vw. Is f } 
Central Leather 5s 101 : | N. ¥. Air Bra v. ( 2 
Chicago 4s 117 | ) deb. 6s 
Chi., Bur. & Q., Den. Div. 43a } \ haa 1 
Chi., Mil & St. P. ev. 5s . 105 . ; 107 lohn | N. Y \. H. & H 
Do conv. 4%s " ‘ Do conv. ts ) RP 
Cities Service con notes 7s. N Ye reg. 44s, 1969 ? 
Col. & Southern ref. 44s ‘ 7 - a ") New York reg. 444s, 1963 14 
Com. P., Ry. & L ; " 1 fol & W is 
Con. !., Minn., coll. notes ts Ss I Ss. F. 7 1 i 
Denver Gas & Electric Ist Ss. 0 in Railw 5 
Lackawanna Steel conv. 5s. HO - aes . Wisconsin Mdison [ us B56 . 
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If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas- 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


Leslie 
LeESies 

Illustrated Weekly Newspaper 
Jasper gives you a keen an- 
alysis of investment condi- 
/tions, and sound unbiased 
advice on what to do, and 
what not to do. 


At all news-stands—10c. Or send $5 to 
Leslie’s, 225 Fifth Avenue, New York, 
for the next 52 issues. 








“Che New 


REPUBLIC 


A Weekly Journal of Opinion 
“THE MAGAZINE 
OF THE HOUR” 


War—Politics—Economics 
Art—Drama—tLiterature 
Everything 
for the Thinking Reader. 
































THREE MONTHS TRIAL $1 
The New Republic, 
421 West 21st Street, 
New York 


O. O. LAUCKNER, Inc. 


COMPENSATION INSURANCE 

| Life, Fire, Murine, Plate Glass, Accl- 
t ’ ealth Liability, Automoblie, 

. Bond and LBurglary 
WILLIAM STREET, NEW_ YORK. 

68-70 HUDSON ST., HOBOKEN, N. J 


7 7 
JOHN E. KING 
FIRE INSURANCE 
84 WILTLIAM STREET, NEW YORE 
The Arlington Fire Insurance Ce., 
Washington, D. C 


The Arizona Fire insurance Co., 
Phoenix, Arizona. 
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~ STANDARD 
<1 


SUBS EN BLOC 
OLD STOCK 


CARL H.PFORZHEIMER&C 
B 


Phones 4860-1 }-4 Broad 25 road 8S N. ¥ 


Amer. Tobacco 
Securities 


BOUGHT AND SOLD. 


RICHMOND & MYLES 


Members New York Stock Exchange 
*!. 9181 Rector 




















Te 20 BROAD ST. 
ai soe 
a oo ag By / vy: 
Jan i b 5 
“THE 
IUNDRED DOLLAR 
BOND HOUSE” 
H Specialists all $100 bonds 
ay Send f List 75 and 
Py} Sima Payment Plan | 
‘ : 55 Wall St. New York | 
— Offered 
At By 
& Co 


123060 John Muir & « 


ohn Muir & ¢ 


lv J 
| ea ” 
es 
: 
2 John Muir & ¢ 
vl ‘ oe 
1 john Mu i ¢ 
101% 
LU5%, bad 
£3, os 
SG o 


9T John Muir & Co. 


OV 29, 
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New York Stock Exchange Transactions 
F / g a eJLew E g /& 
Week Ended November 27 Total Sales 4 Shares 
High and low prices may be for odd lots. High and low prices for the year are based on 106-share lots, 
Rance Range mous ‘ 
—_ . igh. date. Low Date. Stock Listed. Date. od . 
e- Pt 120 WN 6 SU Jan. 22 A DAMS EXPiI Sis cvecssccnnws $12,000,000 = Sep. 1,'°15 an 
1) 10% A 2 25% Nov.1S “* a! ( TH0G000 8 kces.nace Len) 
= I 10% Nov.26 Alaska J Gold Mir 13,907,390 neces ; pp buind 
144 6 nu t (% Jan. 12 Allis-Chah Nit 25 TOR. 900 14M 
dl <2 S14 Nov. 2% 3) Feb. 100 Allis-C) Mfg. pt 1G,085.200 - mn 
oe pinky, Ri. B iS 2 Amel! ori C] nical... 1S.450,900 Oct. 5 15 $ * 
bes . 4 — 7 J wy =! \1 I tural Chemical pf 27,005,200 Oct. 10, °15 2 
a pn = N 7 4 6 Ame | s Sere 15.000.000 Nov. 15, ‘12 oe 
= itt ) \ Le Si 1 ican J Suse CO BE. asics 50,000 Oct 1,°15 pa 0 
Jt72 Sil 20 br S & Ser wd ) ‘ 
{ 1467% 132146 Mar. 25 P S é Sep. 30,°15 0 
- 23 Feb. 2 American ¢ COs kcécnstncaeanteg SR  serwee TOD 
ed 1% Jan. 5 American Can C f Oct. 1,°15 a ) 
: Oodle 40 Feb. 23 American Car & Foundry Co...... 30,000,000 Oct 1,.°15 . Oo 
: 115% 11144 May 25 American Car & Foundry Co. pf oO.COO 00 Oct 1,15 - 0 
, OS 12 Nov.26 American Cities pf..............- 20,553,500 July 1,715 21) 
20 Oct. 21 POET OCR COONS 5 62 bcs cncneeneene Sep 1, lo 
SZ Jan. 20 American Coal Products........... Oct 1, °15 ¥0 
| 107% Apr. 23 American Coal Products pf...... Oct. 15, 15 ‘ “ JO 
‘ 7116 Nov. 23 Am. Coal Prod. pf., sub. ree. part pd ieumarecneicn ere ee 0 
of Jan. 4 American Cotton Oil Co.......... 20,237,100 June 1,'11 HO 
v1 June 25 American Cotton Oil Co. pf........ 10,198,600 June 1,°15 A 00 
S3 Mar. 1 American Express ...........-...- 18,000,000 Oct. 1,°15 D 
13, Feb. 19 American Hide & Leather Co..... rus eee OD) 
19% Jan. 5 American Hide & Leather Co. pf... Aug. 15, 05 ‘ 1: W) 
20%, Jan. 4 American Ice Securities........... 19,047,500 July 20, 07 4 00 
7% Jan. 2 American Linseed Co............ 16,750,000  ..... : 4 2, 
24 Jan. 5 American Linseed Co. pf......... pli aed. | 1,100 
43 19 Mar. 2 American Locomotive Co......... 25,000,000 Aug. 26, 08 : penned 
i 75 Mar. 1 American Locomotive Co. pf........ 25,000,000 Oct. 21, °15 ‘ " 1,000 
3 2 3% Apr. 14 American Malt Corporation....... 5.743.200 = ...... 100 
30 oT OO 28 2114 May 27 American Malt Corporation pf...... 8,839,500 Nov. 2,°15 : OW) 
O01 101% Ne I2 0% Jan. 2 Amer. Smelting & Retining Co..... 50,000,000 Sep. 15,15 2 S000 
| N7 115° Nov. 18 100))=O Jan. 4 Amer. Smelting & Refining Co. pf.. 50,000,000 Sep. 1,°15 0 
“s es 91 N 19 S6 Sep. 30 American Smelters pf. A.........-. 16,639,800 Oct 1,15 ALE tT) 
SO e546 SO% Nov. 26 78 Jan. 19 American Smelters pf. B.........-. 30,000,000 Oct. 1, 15 . S29 
172 148 15 A] oo 144 Jan. 16 American Snufi 11,4400, 900 Oct 1, 15 
106% 110% > 5 American Snuff pf..........0.0++: 3.952.800 Oct. 1, 15 
Si he / t44% Oct. 19 American Steel Foundries........ 15,708,990 Dec. 31, °14 210 
10% v4 Lit) Nov. 3 American Sugar Refining Co...... 1,000,000 Oct 2. 15 1.000 
107% N 17 American Sugar Refining Co. pf... 45,000,000 Oct. 2,°15 
a7 7 American Telegraph & Cable Co.... 14,000,000 Sep 1, °15 . 
M4 1i4 Ni { American Telephone & Tel. Co......376,504,000 Oct. 15, ‘15 10 
215 I ma American. TOVACCO CO... sce sesever 40.242 409 Sep 1°15 ye 
109) 101% 111 v.25 American Tobacco Co. pf., new..... 51,978.790 Oct. 1, 15 Geo 
297 12 57M 0 American Woolen Co 5,221,800 100 
. 6 ~U American Woolen ¢ ! cts S,761,100 , Lo 
83 72% 100 r f American W 14,128,200) Oct. 10, '15 1 AMO 
eo N , Americ W 0 ol 287 00 ay 
1S A "0 n Julh American Wi 1 sOo00 Apr ae 0 
a N 17 i914 Feb. 24 Anaconda Copy 116,562,500 No Te 409 
14 ( at 5 Jan. 4 Assets Fe A 9.990.000 Oct Me 40 
GS% Noy. 22 no Yov. 19 Associated Oi ratte ae ad . 10.000,00) Oct. 15,°15 1500 
+ 111% N { 9214 Feb. 24 Atchison, Topeka & Santa Fe......207,817,000 Sep. 1,°15 STUD 
102 Ni 1G Jan. O Atchison, Topeka & Santa Fe pf..11-4.199 500 Aug. 2,°15 rp 
116 N l 9S Mar. 1 Atlantic Const Lilt@... 1. o2cscircces 67.55S,000 10, °15 
1541. Oct. 23 ~6% Mar. 3 BALPWIN LOCO. WORKS... ... 20,000,000 1,’15 IS,U85 
114 Se 29 92 Mar. 9 » Baidwin Locomotive Works pf. 20,000,000 1,°15 : IO 
Mis N f 65% Keb. 25 De ieare A Cs. ods scccs dene xe 152514,800 Sep. 1°15 30D 
7) N ra G7 Feb. 23 Baltimore & Ohio pf...........06- 63.000,000 Sep 1, '°15 Li7 
1% ~% Nov. 27 ln Feb. 5 Batopilas Miningtt .....--.seseee 8,931,980 Dec. 21, 07 16,200 
1G4s ~J¥2 WO Oct. 22 46% Jan. 2 Bethlehem Steel Company........ ES. ve | | | ee 15 
91% GS 1S 91 Jan. 2 Rethlehem Steel Company pf......- 14,908,000 9 Oct. 1,715 40 
4215 Aug 40 Aug. 16 Booth Fi oe ray aha ere ye 3,779,000 seats 
ain il SO Aug. 16 SO Aug. 16 Booth Fisheries 1st pf..........0¢- 3,003,600 Oect.. 1, 36 
91% 79 93 Apr. 21 S34 Aug. 15 Brooklyn Rapid Transit Co........ 74,529,000 = Oct. 1,°15 i 1710 
130 118 138%, Oct. 14 118 Jan 5 Brooklyn Union GaS....-.ccscecss 18,060,000 Oct 1,°15 109 
164,39 ih Noy. 10 “3 May 14 Brown Sh 6,000,000 Aug. 1,14 
91 SO 953 N 24 4 Aug. 9 Brown Shoe pf.. 3,900,000 Nov ee 4 Wy) 
8°s % 151, N 5 444 Mar.12)) Brunswick Term. & R. R. Secur.. 7,000,000  — ...... Go 
108% 90 SO Tuly 20 SQ July 20 Buffalo, Rochester & Pittsburgh. HOO OE Aug. 16,°15 ) 
.- 19 S2 Nov.17 Burns Bros 5 OOO Nov. 15, 15 , rtd 
fi . Oct. 18 108 Oct. 18 Burns Bros. pf 1.815.900 Nov. 1,°35 
eB 2914 M5 et. 2 27 Feb. 4 RE Oe as waimee thee Neos 14,647,200 Sep. 1, 15 laud 
oe i 53 May 10 Butte & Superiortt.............++- 283,030 Sep. BOD 10,775 
A, 15% 284 Nov. 22 S July 260 (ALIFORNIA PETROLEUM 14,647,200 9 July 1, °15 i. ae 
6s ov og ~= O July 25 Califor: Petroleum pf......... 12,442,500 Oct. 1,°1G S,250 
61% 60 of Sey 9 4 Sep. 29 Cia: Boater: ois ccs. wccamdse wes 15,000,000 Aug. 2,°15 oO 
22014 153 Ni 1 3S July 23 if YAO 994ACO Oct. 1,715 1299 
Hb. SOtg N 0 74%_ J Mah. pf 9.667, 200 Oct 1, 15 (W) 
BS% 20% N 1 3056 PRON os rattan atten Feb. 1,715 11.800 
104 947% o Ne 7 er p Oct. 1,°15 270 
320 00 ‘ ae 28 vew Jersey.. eee Ne 1, ‘15 
106 105 S37 9 6 American Telegrap] Oct 8 °*iS . 
6S 1) 45, w 1) Cs 5.5.0.6: oia eer eat Dex bi, °24 SOD 
11% 9 154 Aug. 25 6 BS ain bavsaa aad eeacan 19,557,800 Feb, 15,719 
, 19 2 22% N . 27 en eee ree 19,487,690 Jan. 16,°11 
y 154 914 17% N ; 4 AMEE 5 caieacieaces 35,215,900 1 U0 
41% 25 11144 N } 14 Western pf........- 35,797, G00 S60 
107% S4 9Sig A 19 45 ikee & St. Paul..... 117,411,390 Sep. 1,°15 1) 
135 20 pl ikee & St. Paul pf. .116,274,900 Sep. 1,°15 Ow) 
1d Ne } 10 he are 150,121,700 Oct. 1, 15 (4) 
170% 2 = 9 FUR Western. DE o.0:069:0.6% y 15,100 Oct. ‘2D # 1HO 
9 AT 1U 23 land & Pacific.... Dec. 51, °13 8 9573 
‘ 6 | N 1] 9 il, Minn. & Omaha.. Aug. 20, '15 
32 12 131 l ps 17 Minn. & Omaha pf.. 11 256,800 Aue.@0,"1> *%4% SA «» .« \2O%  jjpe  esase 
{ N ~-+4 | Ee COE. 6 ncesivaKsodkeceunmed D5 ,000,000 4 | J 
14 114 57 7 6 My sek $349,900 Sep. 30,15 ‘6 50 
40 22 Fy rar 23 Cleve,, ‘ Chicago & St. Louis... 47,056,300 Sep. 1,°10 I 100 
70 14) 17 t. 2O 17 Cleve., ¢ Chicago & St. Louis pf. 10,000,000 July 21,'15 
7s J 7 7 Cleveland & Pittsburght........... 11,245,700 Sep 1°15 
=) USle 79%, ~0 7 Yi Cluett, 1 i OR cies nnnennaw 18,900,090 N 1, ‘lo iO 
10414 ag 11 3 F 2°” Clue | & Co. pf 000,000 ) 1, 15 1 
B4li, 41, ‘ ’ 21%, Jan 5 Color Oe TRON J i ace So eee 24 UW Apr. 15,02 Lou 
Sy PO 1S : 24  Mar.15 Colorado & REE a doco teens 31,000,000 = Dee, 31, 12 
“ St ws tit S ” Jan. 18 Col cS he Perr 8,500,000 Oct. 1,13 
55 “ty a) Sep. 2 Cole ! i ae 8,500,000 Oct ee / ny 
$1% Nov. 25 Com] b. Reeord Cx GUSLAVO ) 
9 11% Nov.13 Con.G . & P., Bal aaciate 2 OAS SO) 
D942 112 . iol D 1] 4 Jal } Co COREE. 6 cea Ris anes ea ees HOST 500 : 3o, 20 TO 
{14 74 7 ? . 4 Con (“a Oe 6 tas eeeseunseas SUD ( Il, 15 ") 
OTy S4 ‘\t | SS14 5 Cor ve 1 ¢ pi ATO G00 Oct tz ) 
13% 7 2 25 S , ££ Refinin ie ) 
72 HS! G1 20 GO 5 Corn } Ie i 1 7) ny) 
$0 70 4 7 49 Sep. 28 Crex ¢ a } 1, ‘14 
pa S oT Ss ( py cs (or al 5 1D 
169 ) 1844 May 10 Crucible §S 1 a ; b ey) 
i= ’ S-4 j 10 ( t Steel CG. DL cccsescescvecs 25,000,000 J ol, ‘14 cm) 
pS? 27 ons if 25 hs pihae ce  «kteeas 17% LI S50 
90 90 110 Sep. 14 93 Mar. I0 Cuban-American F pl. ccesesse £005,800 Oct 1,°15 oS se c= BO 29.555 oo ee 
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Range 
—for Year (914.— 
High. Low. High. 
99% 91% 99 
59% 135% 154% 
406% 38S 238 
19% 1 163 
51% 8 20% 
3 3 7% 
115% *112'%4 153 
es ee *70 
73 72 70 
ee ‘ *100 
2014 11 50% 
e 2) 
6 3 Sly 
11 8S 15! 
100 
*605 
TS, 
$21 Dg in 
49%, 32 HN% 
40', 26, 52 
15 ™ 60 
3 28% 65 
180 160 360 
110 107% 114 
150%, 137% 185 
99 7% 1G 
95 70 115% 
287 9 SOl;4 
95 7 114% 
y 91 
134%, 111% 12S 
3M, 22% 5 
17% 
574 41) SOL, 
*s4 *xU ST 
5 °92 101 
165 159 175 
115 110 112 
127 125 118 
120, 109% 121 
715 10344 1158 
194 14% 17 
16%, 10% 25 
O55, Me SD 
254 
, 7 82 
10! | 29%, 
36 19% 67% 
113 82 114 
118%, 11S 120 
112 82 SO 
118 114% 114 
‘ Ty 
, 110 
10% 6% 125 
41 SOL, 48 
7% 7 10 
13% 13 18 
715 651 68! 
281 201 sh, 
62 19%, 65% 
Of SO SX 
108% 106 109 
G 
ee ee 128% 
105 81 250 
105 90 112 
40 261% 9445, 
101 85 106 
9 5% 14% 
21% 17 Be} 
256% 118 83 
23 207% 250 
118% 111% 119% 
36 28 27% 
38 26 31 
105 101 105'% 
95% 89 67 
90 160 189 
117% 110 118 
141% 125 130% 
87% 61 S4 
70 G5\% 69", 
1333 128 30% 
A 69% 
‘. ; 10S 
15% 14% 92 
4) 41% 103 
17} 17 68% 
OO, 5iM% no 
101% 97% 102 
731 461, 97 
87 67 4 
24%, 16! 35% 
é - 11 
16% 10 19%, 
35% 28 49 
137 101 126! 
145 130 152% 
84% 83 75 
24 8% 15% 
oo 26 1) 
30 7 IS), 
. ad 7} 
§2%, 41 67! 
137, 101 114 
110 110 112 
169 166% SS\% 
144 155 boy 
139 i120 
28 119\4 
14 9 36% 
867% 80 93%, 
52 40 TO% 
105 100 115 
34 0 28% 
14 5 9% 


New York 


ge 
for Year 1915. 


Date. 
Sep. 17 
Nov. 4 
Nov. 23 
Novy. 16 
Nov. 17 
Apr. 9 
Nov 1 
July 23 
Nov 6 
Oct yy 
Oct. 22 
Nov. 27 
Nov 4 
Nov i 
Sep. 3 
Aug. 27 
Sep. 25 
No 19 
No > 
No IS 
June 12 

ine 12 
Oct Ss 
No 9 
Oct 4 
N " 7 


No ” 
Nov. 26 
Nov. 24 
Sep. 25 
Apr, 22 
Jan. 20 
Apr. 10 
Nov. 15 
Apr. 19 
Oct. 7 
Nov 1 
Nov. 8 
Nov 1 
Nov. 5 
Nov. I 
No\ 1 
June 4 
Nov 4 
Apr. 10 
Jan. 14 
Nov. 16 


Feb. 1 

Feb. 1 

May 5 
Nov 1 
Nov 5 
Apr. 26 
Apr. 19 
Nov 1 
Oct. 26 
Nov i 
Sep. 15 
Sep. 29 
Apr. 13 
Nov > 
Nov. 1 
Nov. 19 
Nov. 13 
Sep. 9 
Oct. 11 
Jan. 11 
Jan. 18 
Oct. 18 
Nov. 15 
Jan. 19 
Oct. 29 
Nov i 
Jan. 19 
Feb. 9 
Nov. 19 
Apr. 23 
Nov. 9 
Oct. 26 
Oct. 26 
Oct. 26 
Nov. 26 
Nov. 26 
Apr. 26 
Apr. 26 
Oct ) 
(hk s 
Feb. 15 
Feb. 15 
No 1 
Nov , 
Mar 3 
Apr. 19 
Apr 5 
Apr. 19 
Nov. 11 
Nov. 19 
Nov S 
Apr i 
Apr. 50 
Nov. 1 
Jan. 22 
Jan. 28 
Aug. 27 
Novy. Il 
Oct. 25 
Nov. 15 
May 1 


Nov. 15 
Oct. 30 
Oct. 21 


Lew. Date. 
86 Apr. 8 
138% Aug. 51 
199% Jan. 6 
$ Jan. 12 
6% Jan. 7 
4 Feb. 3 
9 


112 Feb. 


*70 July 23 
524 Apr. 1 
*100 Oct. 29 
5% Mar. 2 
16 June 2d 
2 July 14 
4 July 20 
90% Apr. 29 
*605 Aug. 27 
63 Noy. 20 
19% Feb. 24 
32% Feb. 24 
27 Feb. 25 
S Mar. 24 
20 Mar. 15 
165 Jan. 26 
106 Mar | 
138 Mar. » 
SS Jan. 2 
905, Jan 4 
24% Jan. 7 
9 Jan. 14 
79% Apr. 19 
112% Jan. 2 
25% Jan. 2 
OF Oct. 22 
45% Jan. 7 
80 May 15 
95 Apr. 29 
175 §=Apr. 22 
112 Jan. 20 
112 Apr. 15 
116 Feb. 24 
99 July 7 
16% Jan. 2 
10% Jan. 16 
49 Jan. 19 
18% July 10 
70 July 10 
5% Mar.3 
8 Mar. 15 
90 May 10 
109% May 28 
55 Feb. 20 
90% Mar. 6 
55% Nov. 11 
180 Nov. 10 
105% Oct. 19 
ba Jan. 6 
33 = =Feb. 2 
6 Feb i 
18 Feb. 13 
61 Oct. 


20% Feb 


54% Feb. 


6 Aug. 2 
107 Jan. 13 
1 Nov. 18 
122% May 24 
99 Jan. 18 
105%, Feb. 15 
28 Jan. 7 
92% Jan. 15 
5 Jan 5 
19 May 27 
645% Feb { 
207 Jan 9 
113% Jan. 5 
15 Jan. 11 
16 Feb. 17 
Nt Feb. 20 
60 June 15 
165% Jan. 6 
112. Sep. 14 
104% July 8 
72% Jan. 11 
64% Oct. 28 
2 Feb. 9 
125 June 25 
50 Jan. 28 
101 Apr. 27 
15% Jan. 6 
43% Jan. 2 
18 Jan. 6 
o> 8 6©60July 12 
94% Apr. 27 
51 Jan. 9 
Gi Jan. 15 
174 Jan. 6 
7100 Feb x 
Ss Sep. 15 
24 Sep. 15 
106 Jan 4 
23 June 8 
70 Sep. 17 
t Sep. 28 
10% Sep. 25 
1% July 27 
6 Nov. 20 
42 Jan 1 
99 Jan. 29 
112 Apr 16 
81% Sep. 9 
120) June 23 
116 Apr. 3 


119 May 25 


GS Mar. 25 
100% Mar. 27 
9% Jan. 4 
79 Apr. 1 
44 Jan. 4 
104% Jan. 4 
14% Aug. 31 


4% July 


Stock Exchange Transactions—Continued 










































Amount 
STOCKS. Capital Per Per- Net 
Stock Listed. Cent. tod. High. Low. Last. Changes. Sales. 
EERE & CO. pf....cccccccceces 37,528,500 Sep. 1,°15 1% Q 95% 9% DD% 100 
Delaware & Hudson............. 42,503,000 Sep. 20, '15 2% Q 153% 151% 151% + 1% 500 
Delaware, Lackawanna & Westernt. 42,277,000 Oct. 20, '15 24 Q 33 235 238 + 8 428 
Denver & Rio Grande............ 38,000.000 sigs ss se ; 16% 154% 16 1,100 
Denver & Rio Grande pf.......... 49,775,400 Jan. 15, 11 2% 8 25 27% — &% , TOO 
Des Moines & Fort Dodge........ Ci ia ; 6% 
Detroit Edison.............seceee+ 15,502,500 Oct. 15, 15 1%, 131% 151% 131% + ¥ iM) 
Detroit & Mackinac.............- a ee ka ae ade ee et 
Detroit United Railway..........-+- 12,500,000 Sep. 1,°15 1% @Q 69 
ens TEGO, 3 n 6 desdidewescceaees 16,000,000 Sep. 15, °15 1% Q oe ; *100 
Distillers’ Securities Corporation... 30,846,000 Oct. 31, °12 1. ae 191, 145 1654 an % 31.300 
oo ee eer $,000,000 Sep. i Hi oti 2 24% 29 4+- 4% 27,050 
Duluth, South Shore & Atlantic.... 12,000,000 _........ ~~ m IS ha i 
Duluth, South Shore & Atlantic pf.. 10,000,000 ~—............ IS%e ew tt eee 
De Peet POW Fh. cnc cccccesseces 16,068,500 Oct. 25, °15 1% Q PO ae 
FiAsTMAN KODAK. .....0-.6+5+. Oct. 1,°15 #45 Q G05 
Electric Storage Battery Oct. 1,°15 1 Q 65 64% 65 + 2 1,100 
BEE vcckexccsviweesnsenhecéess eee sééane 147, i}! 137% Ig 8,505 
Brie Tat pf... .ccccccccccccscccccces Ra) Feb. 20, '07 2 59 DS DS % by 6,900 
Be Be Bb cddcesedenecsacexesees 16,000,000 Apr. 9, '07 2 52 52 oo 1 ow) 
JPEDERAL MINING & SMELT... 6,000,000 Jan. 15, '09 > - . 52 ° 
Federal Mining & Smelting pf... 12,000,000 Sep. 15,°15 1 Q 533 dOLL o> 21 THO 
ENERAL CHEMICAL.......... 11,400,200 Sep. 1,°15 1% Q 328% 328% 328% 111 
General Chemical Co.......... 5,205,000 Oct L. "15 1*; Q 115% 114 115% 
Cee TEENS s on 6 kao ecxdtcasensas 101,503,800 Oct. 15, °15 p 4 Q 177% 175 177 + 2 
I SONS 5 ic edi ade xeon 12,460,000 Oct. 15, °15 mu) Sp. 156 $25, 156 $35 
eee err 8,611,500 No 1, °15 ol4 SA 114% 115 115% 1% 
Geen £0: Be Gi ccssiaiscscas 69,000,000 Feb. 15, °15 os 72% Oo9% #=7Ti1 + &% 
Goodrich (B. F.) Co. pf............ 28,000,000 Oct 1, °15 % Q 112% 112% 112% + 1 
CORR Ca ook kdicaccteceucene 15,000,009 Nov. 1,°15 $150 Q ‘ 84% . 
Geek Merten O68. oc. cic cccccvnctcs 249,476,590 Nov. 1,°15 1% @Q 1267, 126% 126% ‘ 1.800 
Great Northern ctfs. for ore prop.. 1,500,000 Dec. 22, '14 ) 51i% 4) 5O% 1% 12,770 
Greene-Cananeatt awk 17,758,700 : 17% Hts 45% + 1%, 9,001 
Guggenheim Exploration?.... , 20,749.900 Oct 1°15 $1 Q SO% 77% 73% % 78.150 
H‘4’ ANA EL. RY., LT. & POW... 15,000,000 Nov. 15, 15 > SA ST% Si ST% ee 300 

Havana El. Ry., Lt. & Power pf.. 15,000,000 Nov. 13, 15 > SA ae 100% in  seees 
Bae C.F Gia 4 kk crcictcndacus 4,000,000 Oct. 1,°15 2% Q oe 175 a! hee 
Meets 4G. Wid Gels oc ccccccencs 3,964,509 Oct. 1, 15 1% Q a 112 “ paces 
PG Eg nck case neeuse on 11,000,000 June 30, '15 1 Ma a ii 112 o< — 
SEORGSGRS TONE. 6c ciciccscouces 25,116,000 Nov. 26, °15 Sar M 121% 121% 121% oe 50 

LLINOIS CENTRAL............. 109,296,000 Sep. 1,°15 2% SA 108% 10854 108% wy 1) 

Inspiration Consol. Copperft..... + *) Lae 46% 447% 155% + 1% 58,190 
Interborough-Met. vot. tr. ctfs...... 56,042,100 —_........... 2°11, O21, 271% vA 200) 
Interborough-Met. pf.............. 1648,100 = ...... a 85 e ; Sa 
Interb. Consol. Corp. v. t. cfs., shrs.. 533,053 Si ae 22%, 21% 22 wa 10,100 
Interborough Consol. Corp. pf...... 43,941,100 On 1,°15 1% @Q 79% T8% $$%79% + % 1,900 
International Agricultural ........ Tae tCiéh cs www a = 26% 26 26 - &% 300 
International Agricultural pf.. 12,970,300 Jan. 15,'15 3% .. 62 60% 62 ica 1 OM 
International Harvester, N. J....... 40,000,000 Oct. 15, 15 1% @Q 111% 108 110% + 2% 3,050 
International Harvester, N. J., pf... 29,997,500 Sep 15 % Q , . 120 ; 
International Harvester Corp. . 40,000,000 July 15.'14 mM «tj. 69% 69% 69% + % LOU 
International Harvester Corp. pf... 29,992,500 Sep. 1,'15 1% Q Re “ 99% : 
Int. Mere. Marine pf., cfs. of dep... 16,579,900 ' - 714% 63% 66% 2% 64,420 
International Nickel. .........eeee. 41,854,500 Sep. 1,‘15 o Q 18S ISS 1ST + 2 2,085 
International Nickel pf............ §,912,600 Nov. 1,°15 1% Q 108 108 108 % 170) 
International Paper Co........... fs i Ne 12 i1 11% + 215) 
International Paper Co. pf......... 22,539,700 Oct. 15,15 % Q AT 465 17 +1 2.200 
Iowa Central Tre 2,é gs 65, 
| APP ere te rere May 1, ‘09 1% 18 
KAS CITY, FT. SCOTT & M. pf.. 13,510,000 Oct. 1,°15 1 Q 61 , 

Kansas City Southern........ 30,000,000 ...... , on 33 32 32 — % 1,200 
Kansas City Southern pf.......... 21,900,000 Oct. 15, 15 1 Q 63% 63% 63% P uM 
Raveer (Juiaes BOS... cecccsncce 6,000,000 Nov. 1,'15 1% Q 84% 84% 84% + % 100 
Kayser (Julius) & Co. Ist pf....... 2,450,000 Oct. 1,°15 1% Q 109 ° 
Keokuk & Des Moines............ 2600400 i ...sece an bia - - Sa @eedées 
Kings County E. Light & Power.... 13,425,500 Sep 1,°15 2 Q 0 
me CI SEG 6 ares < bencccanaes 4,995,600 Oct. 1,°15 3 SA 240 eo i aeeon- 
eee Gi. TD Gk ln ase cacwewcas 2,450,000 Oct 1, "15 1% Q 112 

ACKAWANNA STEEL CO.. ... 35,000,000 Jan. 31,°13 1 an 85 51 85% + 2% 43,750 

ee 10,700,000 Sep. 15, 15 i% Q oh 105% : ; 
Lake Erie & Western............ ee 14% 14 14 pe ou 
Lake Erie & Western pf.......... 11,840,000 Jan. 15, 08 1 = . B0% . cee 
Ca PE. 25d ewan ded wewkwnebe 60,501,700 Oct. 9,°15 2% Q §2%, S1% S2% + &% 5,500 
DE I. 6 ocd ekccccsusewes 21,496,400 Sep. 1,°15 3 Q ee ee 256 oa 
Ligwott & Myere pl... ccccccccccecs 15,380,900 Oct 1,°15 1% & 119 119 119 - \% 100 
el O>*EP ae eer 12,000,000 Novy 1896 1 24% 24 24 wai 350 
Loose-W Biscuit hice area 8,000,000 ~—s.... . se ee 26 26 i oe 300 
Loose-Wiles Biscuit Ist pf........ 4,915,000 July 1,°15 1% 95% 9% %% + % 110 
Loose-Wiles Biscuit 2d pf........ 2,000,000 Feb. 1,'15 Bm Ca 65 65 65 is 10 
sorillard (P.) Co Se 11,306,700 Oct 1, °15 2% Q 182% 182% 182% 1% 450 
Levitan’ ¢(P.) Ga. We. cccccs ceases 11,277,400 Oct 1, °15 1% Q * 115 ‘ ‘ : 
Louisville & Nashville............ 72,000,000 Aug. 10, °15 2% SA 128 126% 1258 + 1% 900 
Macs AY COMPANIES.......... 41.380,400 Oct. 1,15 14% Q 83 $1 83 A 4100 

Mackay Companies pf 50,000,000 Oct. 1,’°15 1 Q 65% 65% 654 % 100 
Manhattan Beach ..........cce0-. 5.000.000  ...... ee 2 
Manhattan Elevated gtd........... 57,146,000 Oct. 1,°15 1% Q 151 131 131 + & ” 
LE GN wa heoeeesenanne 5,000,000 Sep. 1,'15 % Q ee ‘ 515) 

Manhattan Shirt Co. pf............ 2.577,500 Oct 1,‘15 1% Q 107% 107% 107% ‘ 110 
I tat a a cit ealean ae 12,590,800 ae ‘ ine T6% (P- 15% +2 11,677 
Maxwell Motors Ist ee ee y Oct 1, °15 2% Q 9954 99 NI’ ly Be . va} 
Maxwell Motors 2d pf............- 19,656,700 ; , ini 57% 5D 56% + & 2 400 
May D«partment Stores............ 15,000,000 Sep 1,°15 % Q 59% Dd 59 + OY 7,500 
May Department Stores pf 7,507,500 Oct. 1,15 1% Q 102 102 102 + 4 100 
Mexican Petroleum.............0- 35,257 300 Aug. 30, 13 1% RQ 95% 92% 93 y 49,250 
Mexican Petroleum pf............. 10,375,000 Oct. 20, °13 2 ee 89 SS 88 600 
errr 3,725,505 Nov. 15, '15 $1 Q 5 4% 34% 8,400 
DEECMIGRE COMBPEE «6 icccccccccienes 18,728,000 July 29, '15 2 Ss *110 Se et 
Minneapolis & St. Louis cocdecaned Re July 15, 04 y 17 16 16 1% 19 
Minneapolis & St. Louis pf......... 6,042,900 Jan. 15, °10 ee 5) o4 3D l 1,000 
Minn., St. Paul & S. S. Marie....... 25,206,800 Oct. 15, °15 SA 124 124 124 1 200 
Minn., St. Paul & S. S. Marie pf.... 12,603,400 Oct. 15, °15 BY SA "* , 130 
Minn., St. Paul & S. S. M. leased line 11 i70,S00 Oct 1, 15 2 SA - - TA% ee 
Missouri, Kansas & Texas........ 65,300,300  ...... . e- S% 6% 8 + %&% 12,800 
Mis Kansas & Texas pf...... 15,000,000 Nov. 10, 13 2 184% 1D% 17% 1 J 4.250 
M i ’acific ia eed ome’ 83,112,500 Jan. 30, °0S 2% Tk 6% 7 8,090 
Missouri Pacific tr. ctfs............ 19,867,300 re ; oe 6% 6 6% t % 3,110 
err eer 27,155,500 Oct. 1, 15 % Q 66% 64% 66 oe | 5,800 
Reema POU Bb. s sc cccccscccsees 9,700,099 Oct 1,15 1% Q 112% 112 112% 600 
Montgomery Ward & Co. pf....... 5,000.000 Oct 1, °15 1% Q oo ‘ 112 4 a eo 
oe, eR are eT ee 15,000,000 July 1,°15 3% SA S2% Rg? Sg? bn 23 

TASH., CHAT. & ST. LOUIS..... 16,000,000 Aug. 3,°15 2% SA ait 133 

National Biscuit Co. ..........e. 29,256,000 Oct. 15, '15 1% Q 128% 125% 128% + . 1 137 
National Biscuit Co. pf............. 34,804,500 Aug. 31, '15 1% Q 122 122 123 41 
National Cloak & Suit. cvcccece MIO Cw hice ; 79% 79% Tou + 3Y, 110 
National Cloak & Suit pf......... 5,000,000 Sep. 1,°15 1% Q 109% 108% 109% 1, 205 
National Enameling & Stamping Co 15.591,S00 July 15, '05 ym .. 30% SY, 297%, + 1¥ 2,200 
Nat. Enameling & Stamping Co. pf 8,546,600 Sep. 30,°15 1% Q 4 94 94 4 \Y 110 
SE DG Cleans cnccntccactaws 20,750,000 Sep. 50, 15 % QQ 65% 644% 65 + 1% 1;750 
National Lead Co. pf.............. 24,463,600 Sep. 15,15 1% Q 12% 112 112. —2 320 
National Rys. of Mexico Ist pf.... 28,831,000 Feb. 10,'13 2 oe 25k, a 
National Rys. of Mexico 24 pf..... .124,571,400 sane Ana eae a ak. “pode 





cquemee 
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Range a 
—for Year 1914.— _ er 5 oe STOCKS. Casttal Div dona Paid Per Per Net 
High. Low. High. Date. Low. Date. Stock Listed. Date Cent F Changes Sales. 
161% 1014 17 Nov.17 11% Feb. 24 Nevada Con. Copper Co.7t+........ 9,997,285 Sep. 30,115 37 ! 6.500 
: >i dS 164% Sep. 22 50% Feb. 26 New York Air Brake............. 10,000,000 Sep. 24,715 ; 1700 
; 96% 77 104%4 Nov. 4 81% Mar. 1 ON RA CCIE sed eae ha biatens 190,780,800 No 1, 15 ; S00 
45 oO 4515 Nov. 12 30 Tune 29 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,°13 1% 1a) 
80 Oct. 9 75 Aug. 11 New York, Chicago & St. L, Ist pf.. 5,000,000 Mar. 1,’14 “ 
on se 63 Nov. 22 D0 Oct 7 New York, Chicago & St. L. 2d pf.. 11,000,000 ~~... | 14 1 
IS, Nov. 23 14 Nov. 17 a a eee ie ee T.000000 = ..... : 1 1.651 
ee ‘a $25 Nov. 15 wD Nov. 15 Mew Work Dect 6.cscianacsdecvn 10,090,000 dg 
*1154% *110 *116 Apr. 5 ‘112 Feb. 2 New York, Lackawanna & West.... 10,000,000 Oct. 1, °15 
7S 4954 89 Oct. 11 43 Feb. 2% New York, New Haven & Hartford. 157,117,900 Sep. 30, °15 6% 60.400 
51% 18% 35 =©Apr. 20 21% Jan. 6 New York, Ontario & Western..... 55,115,990 Aug. 4,°13 2 a0 
43 25% 25 Feb. 15 15% May 5 Morfolk Souther: .s.c65ies ccecencs 16,000,000 Jan. , 14 
{ 105% 9614 22% Nov. 3 99'4 Jan. 4 Norfolk & WeStePiis...scicccccsecccae 111,201,000 Sep. 18,715 | 4.500 
i 99 85 90 Junel5d SO0% Sep. 2 Norfolk & Western pf.............. 25 OKO OO) Nov. 19, ‘15 1 , ‘ 1 
79% 641% 81 Apr. 21 64 Jan. 19 Morth America... .ccs.csccseccccacs 29,779,700 Oct. 1,°15 1 » 100 
“+ ee *843, Jan, 27 *S4% Jan. 27 Ce COMEIIT 6 6. 6.50% adcaceene 3b sul 27,054, 400 July 15, 15 i 
: 118% 965¢ 117% Nov. 19 991% Feb. 24 Northern Pacific................. 24T 99S 400 Nov. 1,°15 ‘a 1 = «350 
ee es 51 Novy. 22 1 Nov. 22 Northwestern Telegraphf.......... 20 O00 July 7. "a> 0 
; ~% 2% 6% Nov. 27 ro Feb. 25 "| laamaaaaaa SILVER MINING.... 15,000,000 Dec. 30, "02 { 7, QYTS 
88 7 67 Ap! 1 63 Apr. 16 PAciFic DOS nvasdcedweouad 7,000,000 May 1,’15 1 
29 17% 38 Aug. 3 18 Mar. 17 Pacific Mail..... eiare aa ae 1,000,000 = Dec. 1, °99 + 2.100 
= 20 491% Oct. 1 26% Feb. 11 Pacific Telephone & Telegraph.... 18,000,000 ~— ...... 1 i hop 
90 8614 95 Sep. 9 9014 May 8 Pacific Telephone & Telegraph pf... 52,000,000 Oct. 15,15 
115% 102% 6142 Nov. 3 51%, Feb. 24 Pennsylvania Railroad+............ 199,265,700 Aug. 31, °15 4 , S55 
125 106 12314 Apr > 112% May 10 People’s Gas, Chicago. ....cscassses SSATS.SO0 Nov. 25, "15 ~~ ‘ an HOO 
10 5 14. Nov. 3 ft Jan. & Peoria & Pastern. ..30566 c0ss00%s. 10,000,000... 
“9 23 84 Oct. 15 15 Mar. 5 Pettibone-Mulliken ............... 6,885,800 0 rr 109 
’ °95 *99 98 Oct. 8 S38 May 14 _ Pettibone-Mulliken Ist pf.......... 1,768,500 Oct. 1,°15 
“* + 49 Sep. 30 3514 Apr. 7 PemaRe iii, CaF ooo oss cciwctcneswas 39,043,090 Nov. 1,°15 | ) Ye 6.000 
91 64% 86 Nov. 5 65 May 17 Pitts, Cla., Chi. & Bt. Louls:..... 37,596,400 Apr 25, ’14 ‘ ‘ 4 10) 
101 95 981% June 5 90 Junel19 Pitts. Cin., Chi. & St. Louis pf..... 29,916,100 = Jan. 25,15 
25% 15 4214 Oct. 14 151% Jan. 4 Pittsburgh Coal Co. of N. J....... 31,929,500 ...... , , 5.180 
9514 79 114 Oct. 14 815, Jan. 4 Pittsburgh Coal Co. of N. J. pf..... 27,071,800 Oct. 25, 15 N34 4 ” 400 
i os *158 Jan. 22 *154 Sep. 2 Pittsburgh, Ft. Wayne & Chicago... 19,714,285 Oct. 5,715 ‘ 1 
93 &2 101) Noy. 26 74 May 12 ~~ Pittsburgh Steel pf................ 10,500,000 = Sep. 1,°15 N)1g 1% 900 
| 46 263% 784 Oct 4 on Mar. 6 Pressed Steel Car Co..........0.. 12,500,000 Dec. 16, 14 ‘ 114 2.409 
' 10414 9656 106 Oct. 26 86 Mar.10 Pressed Steel Car Co. pf........... 12,500,000 Nov. 24,15 A ‘ 1 300 
114 107 117 Nov. 15 100) July 2O Public Service Corp., N. J.......... 25,000,000 Sep. 320, 15 | 4 14 SOF 
159 150 170% Oct. 23 150%. Mar:79 3 = Paliman Co. oo... oss ocessacacsacn 120,000,000 = Noy. 15,°15 2 ; 1's 1,004) 
r 
f 2% % 4 Nov. 1 % Mar. 15 ROR OTE VEE aiccwensecwwiesies eee! | ee ‘ SOO 
4 1% 6% No 1 % Mar. 29 GUICRORVOr GE ..ci6.6c chev tae 4,291,500 May 8,’0l 
34% 19% 54 Oct. 1 19 Mar, 6 AILWAY STEEL SPRING CO. 13,500,000 9 May 20,'13 ‘ 3,900 
101 SS 10014 N 19 S6lg Apr. 12 tailway Steel Spring Co. pf..... 13,500,000 Sep. 20,715 l 
22% 15 2714 Nov. 17 154 Jan. 2 Ray Consolidated Coppertt.. 14,664,540 Sep. 30,015 57 4 LODZ 
172% 157 855%, Nov. 3 693, May 10 We: oo ee es ten ccen 70,000,000 = Aug. 12, °15 , 11,450 
89% 87 45 ine 12 40% Sep. 20 ee a, S re ee 28,000,000 = Sep. 9,715 % 1) 
93 80 14 Oct. 29 40 Feb. 23 eg ES kee 12,000,000 Oct. 14, 15 209 
27 18 56% Oct. 19 19 Feb. 1 Republic Iron & Steel Co......... $c, 5 ie 6,400 
91% 75 109% Nov. 19 72) Jan. 30 Republic Iron & Steel Co. pf........ 25,000,000 Oct. 1,°15 2 4 11% 1,000 
165% 5% 1% Apr. 9 i, Jie 3G | |6Reck Ueland «265.0. sasncced.nats 90,888,200 ares $ = 11,200 
25 1 2% Apr. 9 % June 21 Mamie TAGE OG. GE. cis dccscsseomuar 19,947,400 Nov. 1,’°05 18,000 
18 37% 14 Aug. 13 % Jan. 22 Men (OE) Oi ccs Sade dda emnew s 1.455.500 Mar. +3. °1:3 lin 
41 20% 18% Aug. 12 2% Jan. 20 eameiy (RE) Co.. BE so ceiicenccawecs BOS) Apr. 1,°15 
.* 14% Noy. 22 144% Nov. 22 Rumely (M.) Co. cfs. of dep........ 1,465,709 1 
2g Nx 24 1s Nov. 26 Rumely (M.) Co. pf. cfs. of dep..... 6,122,000 1H 
25 Nc 17 2 @6Sep. 16 RUAN WE, TE ne asics siecle wenn oe re 
| 5% 2 8 Nov 1 1%4 Mar. 22 S* LOUIS & SAN FRANCISCO... 29,000,000 _........» ‘ 2 \ » IUD 
18 8 14%, Nov. 8 7 Aug. 17 St. Louis & San Francisco 1st pf. 5,000,000 May 1,'13 1 ‘ 0 
9% ~% 104 Nov. 8 5 Jan. 18 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,'05 : 2 1400 
26% 17% 23 Nov.17 11 Sep. 9 St. Louis Southwestern........ ~s IB ABB ZOO oasscs ‘ 4 Wi) 
65% 36 42 ~Nov. 17 sy) Sep. 29 St. Louis Southwestern pf........ 19,892,700 Apr. 15,'14 200 
228 10% 2014 No 5 11% July 3 Besboara Alp TAMG. 0.000 cccccceses . Ce ee 10s 
58 45% 433, Ne t 293, July 24 Seaboard Air Line pf............. 22.598 900 May 15,’14 MD 
197% 170% 209 Feb. 1 131%, Mar. 17 Seara, Roebuck & Co... ..cccscscess 60,000,000 Nov. 15, °15 34 TOO 
124% 120 12515 Feb. 19 121%, Jan. 4 Sears, Roebuck & Co. pf........... 8,000,000 Oct 1, 15 
35 1914 65 Sep. 29 24 Jan. 6 Sloss-Sheffield Steel & Jron...... 10,000,000 Sep 1,°10 4 10) 
92 85 99 Nov. 18 SD =6May 366 Sloss-Sheffield Steel & Iren pf...... 6,700,000 Oct 1, ‘15 100 
150 Oct. 15 44 Apr. Tf South Porto Rico Sugar........... 3,371,000 Oct. 1,°15 1480 
ee ee 110 Oct. 14 89% Feb. 4 South Porto Rico Sugar pf......... 3,708,500 Oct. 1,'15 
9914 S1 1037, Nov. 10 81% Feb. 5 Southern Pacific........ 272,075,000 Oct L, “3S a 14 25 S00 
10614 92% 1195, Novy. 26 94% Feb. 20 Southern Pacific tr. ctfs.......... 2,667 500 4 100 
28% 14 26 12% July 23 Southern Railway sas ih thle ith aaa Adv ose 66,254,100 7% 9 400) 
RH% 58 65 42 July 23 Southern Railway pf.............-- 493,505,400 Oct. 15,14 2, l % 10 
45 32 S9 4315 Feb, 25 Standard: MUMIA ......0ccsvccsaavins 4,600,000 July 15,715 ‘ 10 1.900 
67% 59% &4 66 Fev. 17 Gtendard Milling pl... ...cccccscsese 6,485,000 Oct. 30,15 L j 3 525 
36% 29 195 Oct. 22 35°43 Jan. 2 EN ik a bap eae lars ene 27,931.609 Sep 1,°15 15% LO5TO 
92 70 119% Oct. 27 91 Jan. 2 Studebaker Co. pf.....scccccccceee 11,758,000 Sep. 1,°15 ] SOO 
36% 24% 70 Sep. 30 25% Feb. 24 (PENNESSEE Bt yg os Oe 5,000,090 Oct. 16, °15 ti ; 2% nNOO 
149% 112 220 Nov. 24 120 May 14 MN I ara sk a pmo ea eel 30,000,900 Sep. 30, 15 ~ ‘ 12 35,150 
s a 212 Nov. 26 25 June l4 Texan Co. sub. recte., COR ORRiisc  cdswnens cosine ‘ Ie 1840 
17% 11% 17% Apr. 19 814 July 23 Wists PACE 6665 iccanscrcaemnanc 38,760,000 =—s a. ca ane My 1,700 
99 95 105% July 12 101% Apr. 30 Texas Pacific Land Trust........ 3,596,300 erase ue 
45% 33 6414 Oct. 14 35 Jan. 2 ee ee - 16528,100 cm ahisat 62 1 HOO 
ae ~ 1038 Nov. 15 95 May 14 TOURCCO PROGRCES OE ois ccdctaccoscn 6,SOS,000 Oct. 1, °15 1% 10 
12% 2 8% Nov. 16 1 Jan. 6 Toledo, St. Louis & Western........ 3,295,200 1) 
“ ste 6% Nov 16 D4 Oct. 15 Toledo, St. L. & W. cfs. of dep...... 6. 706,800 ‘ OY 
23 4% 12 Nov. 22 5 May 25 Toledo, St. Louis & Western pf..... 2 915,000 Oct. 16,°11 1 ' % Oo 
~ a i3 Nov. 5 6 July 26 Toledo, St. L. & W. pf. cfs. of dep... 7,085,000 : 
10814 941% 100 Apr. 19 90 July 9 Twin City Rapid Transit.......... 22,000,000 Oct. 1,°15 97 1% "10 
= 125 Nov. 4 125 Nov. 4 Twin City Rapid Transit pf........ 3,000,009 Oct. 1,15 
88 73% 97 Oct. 25 55 Feb. 18 NDERWOOD TYPEWRITER... 8,500,000 Oct. 1,°15 
113 103 107 Nov. 10 984% May 22 Underwood Typewriter pf....... 4,500,000 Oct. 1, °15 1 OF ; A 
8% 35% 8% Nov. 4 4% Jan. 4 Union. Bag & Paper Co... ... cece 16,000,000... 7% 14, HOO 
3214 18% 30% Apr. 6 22% July 13 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, '12 1 . 14 Huo 
164% 112 141% Nov. 18 115% Jan. 2 ERIC. PCC. «0.0 cos 0.04080000600008e eee Oct. 1,°15 2 ‘ $34 1% R600 
86 77% 841% Nov. 22 79 =Mar. 1 Da FN oak bk ake a edastan 99,545,500 Oct. 1,°15 2 4 1.ASO 
ay 2H 3514 Nov. 27 2714 Feb. 24 Union Pacific warrants .......... 3,031,500 i ...... S14 1% 100 
50% 40 66% Oct. 27 42 Jan. 25 United Cigar Manufacturers........ 18,104,000 Nov. 1,°15 1 A + \% Io 
103% 99 110 Oct. 1 100. Junel9 United Cigar Manufacturers pf..... 5,000,000 Sep. 1,°15 1%, 09 ; =0) 
ithe “a 101% Oct. 20 914 Nov. 23 United Cigar Stores... 3.0062 siscscas 16,637,700 Nov. 15, °15 1% 95 vA 12.200) 
12% Nov. 10 11% Oct. 14 United Cigar Stores pf.......cccoss 2,257,700 Sep. 15,°15 4 2 Ms 500 
ee oe 20 Oct. 13 20 Oct. 13 ip Be ge ere ee eer 14,427,500 nce 20 
100% 3514 75 8©6©Oct. 20 48% Jan. 12 Wee SY KROES BEi. vac ccvescsas 10,844,000 June 1,'14 , GR ly, 200 
2° ee 163 Nov.17 139 Nov. 10 United Fruit Co... 2.0 o0css-c0se 00010: 36,594,500 9 Oct. 15,715 2 ( i) 24 13,00) 
235% 7% 3014 Oct. 4 8 Jan. 5 United Railways Investment Co... 20,400.00 —_........ } 4 9 700 
49%4 92 49% Oct. 4 21% Mar. 15 United Railways Investment Co. pf. 15,000,000 Jan. 10, 07 214 ! + 3 1.900 
13% 1% 31% Oct. 2 8 Jan. 2 U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 Dec. 1, 07 ] 26 3% 1.000 
49 39 5514 Nov. 8 321%, Mar. 3 U. C. Cast Iron Pipe & Fy. Co. pf... 12,106,300 Apr. 15,’] 1 314 — &% 10 
87 46 73% Mar. 9 43% Nov. 1 United States Express............ 10,000,000 May 15,’12 3 lg + 2% An) 
20 15 128 Oct. 23 15 Jan. 27 United States Industrial Alcohol... 12,000,000 ....... 1d 1 7.550 
85% 75 107 Nov. 1 70 Jan. 26 United States Industrial Alcohol pf. 6,000,000 Oct. 15,°15 1% ) 03 : a , 
63% 51% 50 Jan. 12 25 Sep. 2 United States Realty & Imp...... 16,162,800 Feb. 1,°15 1 10 1 4 maT) 
‘is a 10% June 14 1% Apr. 26 U. 8S. Reduction & Refining....... GSIGSIO = .csese ‘ 4% i“ 2 WO 
3 3 10% June 14 1 Apr. 9 U. S. Reduction & Refining pf..... 3,945,800 Oct. 10, 07 114 2 414 \% 700 
63 44% 74% Apr. 14 44 July 24 United States Rubber Co......... 36,000,000 Apr. 30, °15 1% ‘ i4 + 2.4900 
104% 95% 110 Apr. 9 101% Feb. 24 United States Rubber Co. Ist pf..... 59,648,300 Oct. 30,715 2 Q 07% 120 
ee es 76% Feb. 1 76% Feb. 1 United States Rubber Co. 2d pf..... 506,800 Oct. 30,15 1 76% ; 
674 48 8834 Nov. 1 3 Feb. 1 United States Steel Corporation. ..508,495,200 Dec. 30, '14 S7% + % 167.500 
112% 103% 117 Oct. 30 102 Feb. 1 United States Steel Corporation pf.360,°14,100 Aug. 30,'15 134 1% , 6.450 
59% 45% #1% Nov.17 484 Jan. § Utah Copperss... .cccce seocescceass BREE S00 Sep. 30, 15 $1 7 % S01% 25% 54.805 
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fork Exch Tr t onti 
/ aie — 
New Yo toc xchange Transactions—Continued 
Range Range Amount ; Last 
—for Year 19'4.— for Year 1915 STOCKS. Capital Dividend Paid Per Per- Net ies 
High. Low. High. Date Low. Date. Stock Listed. Date. Cent. iod. High. Low Last. Changes. Sales. 
34% 17 52 Oct. 26 15 Jan. 4 PiRcinia~ \ROLINA CHEM... 27,984.400 Feb. 15, '13 1% 17% 16% 47 700 
107% ww Nov. 26 ~) Jan 6 Virginia irolina Chemical pf... 20,011,800 Oct. 15, °15 2 Q 115 111% > + 8 } 
52 3D Oct. 26 36 «June 9 Vir I Coal & Coke os DOTS GOO wwe eee . . 62 rl 1% 4 on 
Noy. 23 a Nov. Ll) Vi t x eer ee et 11,949,500 ict. 20,'15 1% SA {T'% ieee 17 1 2 aD) 
a . On 2 5 Jan. 21 \ an De NE. oe ciacdid temas 2.000.000 = seseee ae 2 
35 1 ) 2) >] Jar 2 1 D © Mi secacacensen 1,500,000 Nov. 30, '13 5 > > 25 
. 17% Nov. 1 Iz, Oct. 1 WA phan tameedc<cssceces $3,450,000 = ccvece Gy, 16 ‘ 0 
Hig N l 137% O 1b W aba f. A, when issued B2Z00,000  ————saeeee 1% 10% 8 4,0) 
2 N I 25 vet. It W ‘ 1 issued........ 48,720,000 = waneee . a= mm i wy 
7% 147% ‘ 17 7i's Jan ; W NE 55 bs tem deed July 15, '15 > SA ) J y at) 
10% yy» Oct. 11 9% Ja 4 Ww Ma Pee. | £ ar eT oly 2 24 . 300 
30 50% Oct. 11 25 Jan. 5 vi 1 M ind pf Oct. 19, 12 1 10M, 
ae ") N ! 5 Jar 2 “ iph 15,°15 1% a a ST % SA t wD 
025 143 Sep. 1 140 Aug.19 Ww ret. BO, "15 . , 
O4 71 ) 26 2 Feb. 24 Vi \I et. 50, 15 1! 2 71 > 1% 2 
115% SD 4 ) Mar. 12 W M. 1 t OS TOO ict. 15,15 1% 2 if 76 76 4) 
T 250 M 10 y 5 p 6 Weyman-Bruton ....ccceccsccccs >. ATO,000 Oct. 1,715 > *) OOD 
6% , ‘ N { 28 W I rie 20,000,009 ; I% 2% { 3 we 5 
21 . “N Mvte tat glia sss $,9865,900 1% = 15 "A iY " 
! ‘ v I 2d 11,995,500 = .ceces 3% ) 3 + 1% OO 
R7 | 2 \ OO S97 TOO Feb l, 1! 2 > 250 a 4 300 
\ ¢ re’ W D Wei ccedcstwentenas 4,455,709 Oct 1, 1*, ? 115%, 115 11-35% M4 WD 
iS 24 l S 14 V M caeeteeeeanenees 16,147,900 i .cecc- i ie 1) On 
We 29 f \ 1 ‘ 6 W ‘ W.) Co 5B OOH) OOO Sep 1, °15 1% 2 11h ‘ > 1% 100 
11s 112 ' A HM 15 = Ja 8 Voolw W.) Co. } : 13,590,000 Oct. 1,°15 1% 233! 23% 12 ) 
NO YW ) Vi pr are used for less tha it amount t ~d i 
er) S10 ++] lir ) € > \ t f 1 j | i is. 4 ling 
1, ’ nulated d 1 i g 4% extra on a iulated d | 
ae ‘Y “ 
ioc xchange on rading 
e 
¥’ * logd "AnoOP hy » OF Y pn 9 “+h » » 
Week Ended November 23 Total Sales $24,244,500 Par Value 
I I i | Hig Low. Last. Sales. High. Low. Las 8. 
Ada j ‘ > I yy 8% 5S 250 ; 4 ver 5s 0 8 109 105 
A ’ I. & r. 47% + 17% 20 ieb 3 +4 
A »...104 Lo4 104 1 j Sy 95% 95 10 
, " . ' “ 3% 75% i7 ' 
A ‘ eV i g §2%, 8244 15 , ‘ % % 2 , 
A ‘ ‘ per 7 8% % 252 
. . te ll n > 1 
A is.. 5 2 ypper : . 137 7% 10 ges pone 
r . wry 8 & is 82% 82% 82'4 3 I 7 y ) e 
Ar 2 » ” 12 ¥ — , . s Ps ~ 
A , ° . I! t i ’ 87% 36% T 
’ roe aie & 1iro is x. 8 ‘ 1 I nt , > y1 
Am | , TY, ‘ & 3. I “2 . ’ . . , 
An ‘ q Ww i | + 0% ng _ - ; ll n h o 
° . 1 P R5 g > 3 », jt 3 2% 2% 102% , 
Am ia ’ } ‘ } ) " % 11 x ’ { 101% 100 100% 149 I » 2 ts 3st 21, 88% ‘ 
Am i > ) yoy M4 } & ’ y a ” 
Ann A j gos: 129 : * vaste , Ili. Steel 4%s 2k, 11% 1% 10 
‘ ’ ‘ ‘ os ) i ial 5s s r 7 i2 Ind & Ia. 4 ”) 87Y, 1” 4 
S x ; i ’ j oy “ ) Ni > tas ”) Su'4 RO 44 Ind . ' 101% 101% 1% »” 
A ! hils “4 i oa . “ ; . : a ra . in x t is 7 7 7 3 
A , ‘ es : m 3 31% 8 Ye Insp ) ) 19.184 844%, 184 10 
Bar” 5.1 i ’ 4 ) 1 i . 1% 4% se ns ‘ ae i , z pH 8% ‘op s, "22 86% 180% 4} i4 
A % | 7) 1% ( a rl ; - - - va : f.05 Jom -% = Inter i tos =) , 
. & Ss ‘ is 8 : s 2 ‘ > ‘ Con 101 ) ’ 7 I To 8% Te} 8% 246 
A.,1 adj a. 88 8 ' s Co 8, 34 97 i, OF i li Mer. Mar. 4 5% 5 5% 2 
A P aa a ! ’ pe = Cu.-Am. S$ ol.tr.63.101% 101% 101% ) it. M. M. 4%s 3% 92 ’ 
P a an I ’ ” + ur " ” nm” ”) 2 >aper 1 02% )2 
) » ' mM 
Al ») ’ ’ : 73 D & fud is Mile Hiby - a) ' a $2 32 82 
A \ ‘ ’ ’ ’ I : ge & Hud ) I 5 rT ™%, 7 7 
At i ‘ ) ’ ’ 4 - on 7 sub t ll! pd.108 4 o7 10% Iowa x D 89 33 Sa] x 
At I ‘ i s 8 18 a - iW i ; 10 iT » ; Iowa 1 " f }. 12% 2 3 
x 76 38 
Aus « N * 4 , i ‘ ‘ 74 i ) cf of. 5 i 2% + Kan. & M 2d Ta} 8 8 4 
Bald , " ity 105% I» & FR. G. imp. Ss. 82 82 “2 K M. 4s. 80% 1% 79% 159 
B. & n ’ " ; 5 oo 74 - IL) x thes 55 85 > Car » 71 71% ; 
Ra i ) ’ ; ‘ 1 I % ) i 7 s 30 Ka 4% 414 M4y% 13 
Bu , i ” , ’ 4 , Ly as 5 100% Ws WS, 1 I ry 0 91 0 1 
Ba ' ' ‘ ; ‘ a lison 5 10% 103 «©6108 2 : 3 R2%, gat 
; ky ’ M.& j » 6 Det $i - ate ” 21 . ) 141, 2% i% *) 
3 ‘ , . Ml ; ’ 28 . . ss . iad ’ 3 3 Ri, Ye 8% 19 
I M ‘ ) 1 5 » r 2% T2% 214 I Sh j 128 15% 5 5% 26 
\ ‘ ’ x 0 M. & ‘ = aA is. od o I Lak 10 t 31 4h, 4% 1% 2 
Be 4 ) } ° 2 Lb wder ii,s 101 01 1 4% a Shor 2 36% 36% 26% ) 
Be ’ ’ ol ’ 167 \ 7% 19 ELT fe 3 5 On A Laclede Gas ref 191% 101% 101% 7 
Bet . ) M e Ist cons. 7s 1 11 ' Laclede (Gas 3..101 ) 101 2 
Br , oy I 7 4 87% 8G +34 3 I KB. & 7 7 iT 1 
R ' 4) ™ 7 Th, ° 0 La E. & W. 2 3% 33 3 ‘ 
Ir ) 1 s ’ Ww ts, Ser. A. 732% «O72%~C«srT OB I of , rl WS, 100% 100% 
B " ’ I > Psat " ’ s ! j ‘ ; 86% «8 as ‘7 of Pa 4 1% 1 ) 2 
B) , ; i & M is 24 22% i es 
k " ) j x i ) A i i : to uM > 73 I t & M 3 10 ) ‘ y 
RB ' j ) ”) ) “i; 7 W is. 10% 2 Lon and is 384, 87% #ST% ; 
B 1” ’ , . j 14% ' . 4 1 ts 05 5 S% ) Long ind ». & 19% I% 9 1 
- te a % ly 32 n 3g 78% 73% TH La i ts. 87 87 ) 
B ; . . ‘ 8 Vd M4 Y ; n E jev 5s % 105% 105% 47% rillard os 11% 100% 101% O57 
Ca 7 wy , 27 " 17 a nN & No 3.102% 102% 102 rr) L. & an ts a% M444 4% ald 
Ca ms ) 2 i 5 $ by 23 anby yr 3 104% uM ” . . 
Ca y ; e Pp ) ” Wie t anb . ; 1.10344 ' . i i -4 3 
Cc i ) 0 1 I i "y, 7 Nor thes 100 ng "9 ’ r ‘ontin ion Fo wing P 
Feder l Reserve B k u le 3 Si 57,212,000 32. 172,.000 b ot b 4.159.000 wo 000 
ederai Reserve Bank Statement : _ 
(Individual Statements on Page 613) $358,280,000 $348, 150,000 Total wbiliti $485,342,000 $471,773,000 
The consolidated statement of the twelve Fed i and bo Gold res. against 17.9% , 
eral Reserve Banks compare as follow within 10 da $6,164,000 $4,605,000 *Cast 8. against 36.9 1.7% 
Fis il ) ) days 11,129,000 12,520,000 *Cash 
RESUL RCES ie amid : ‘ ym «31 » OO da 18,225,000 15.825.000 ibil 
. a : ym O61 to ©) days 524,000 4,015,000 400% 
Gold ' — we $04 we $24 er ”) da +1000 , oT 000 i 
Gold t i ; PED vct4 sec cpesp meet tes 88.5% 89.3% 
Gold i tie dw t ea $48,972,000 $45,149,000 
Tr 1.252.000 1 77) " ; *Less items in transit between 
ites bond $12,919,000 $12,674,000 F. R. banks, viz $14,053,000 $15,827,000 
. \ l va ints . 27 508,090 j 
viel s SiWhe S51 ’ ne) eA | 
I i i ’ net 19,176,000 
I '.. R. ba net 14,055,000 — . 
All other resources...........¢ $,633,000 WE OFFER 
. . —$<—— $125,000 
udlic service Corporation oe $485,342,000 $471,773,000 J Ci N 
: ersey City, N. J. 
LIABILITIES 1/ 
naustria: DonGdS adh Gold 41s 
ur rid ir $54,346,000 4,354,000 Due Oct. 1, 1961 
° ° 6G 10 t deposits 5,000,000 15,000,000 . . ay 
Yielding 4. 90 to 6. 50% I ieposits—net SOT 952,000 384,997 O00 Price to yield 4.10 o 
, : ’ ‘: ate ° "4 oate Legat a estment for Savings Banks and Trustees is 
‘ i ‘i Federal teserve no s—net. ‘ b, O85, 000 2,922,000 | New York, New Jersey. and other States 
‘ ; | gee 
List Upon Application Ask for Circular A-137 
| Remick, H & 
Estabrook & Co apn nc emick, Hodges & Co. 
11GH GRADE INVES § | 
bd ae . TME SECURITIES | Members New York Stock Erchange 
New York Stock Exchange K Ni 9S K | 14 Wall St., New York 
Membe . “ 
fembers Boston Stork Exchange nauth- acho ubue | Correspondents: 
24 Broad St. i: } 
t New York 15 William St., New York | R. L Day & Co. Boston 
| jit 
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New York, Monday, November 29, 1915 THE ANNALIST 
Stock Exchange Bond Trading—Contin 
(Cc t 1ed fror I I e.) l et. Ss High. Ls 7 - 
a | N. ¥., O. & Woref. 4s. 81% 81 681% 12 | P.M. & M. 4%4s.102 4 ‘ 
tik = } y & |} 4 9 3 } I & M 
4 I | - , : ; 1 
| N oa 
Bs ‘ | ( 
| . s | g. 4 6 
} 
- 
Ms ; 
} d , : . 1 
| , , A : 
; | Pow. Is i 2 
‘ ! 
M | 
Mo. 3 ; ! | 
\ ‘ . | I 
| Honds 
4 ‘ | 
, | “| vs S00 
M« } ” 2 ‘“ } r n I ) = 
Mc , . | I ] 1 | , ‘ 9 
q Mo 4 ; : 1s 1 F . - 
M Power 5 , | ‘ ; 6 
M. & | « i=. 2 A , 4 
eta. 4 ‘ 1 |! wk WI or 
Mor. & I ‘ b 1 ; | 74 t & W. 4 
" Ele t 4 A t | ; : 7 I I & - 
N., C. & St. I Ist 4 « ’ 
} Nz ‘ | ‘ : Ur ' 4 94 Honds 
N. ¥. Air Br. 6s | . Va ‘ 1 1% 
N. ¥. C 6 ‘ } } 24 R. R. of S. F. 48. 49 . 
N. ¥. C. deb. 4s, ‘34 6 | en, 4 1% 8 “ee ee Sa 
N.Y L.S. e¢ ‘ % 1 Red. & Ref. Gs. 25% 
7 N. ¥ i. A. : . 2 1 & In 7 . 
Silos ‘ tered 2 ‘ : ¥ aad t { i ‘ ( ’ f om 
N.Y s lis | Gr. ¥ t é ‘ { 
x p 7 ‘ | M.&S aha ; , 
| * -* pe ‘ se : ps | . t a ze City Issues 
} y € U | mh & ¢ - a : ‘ ‘ O% 2 
\ a aie a ; | Sit M&S ; v7 nee seer - 7 
‘ y.¢ € 4+ 11S. 10K » 0 | $ &&S ; ' & I , . 0 
} x. onn. R.R. 4 c speeee Ey t 5 : 
N. ¥ & F 4th ex.i , - “ : & wit l 10 : 
N. Y. & E. oth ex.4 1 | 9 
N. Y. Ga E. L Hy WwW nh , 14 
& Power 5s * 2 & § w 2d 5 ” 2 
é I We +s e st « > ‘ + ; 
N.Y.,N.H.&H 2 23 Sst. L. S. W . ‘ 102 0 
N y Q Hi rn | St I Ss. WwW ‘ Ss 4 i \ t 4s I 
T $ x2 § § 2 P. & Du | Ist 1. 41 4 0 
: weak / 5 
Transactions on ther Markets 
' Week Ended November 27 
—— i Net Net 
Baltimore fate High Hon ba oe acu 
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181,500 £ i 
8,000 k. F.6s,w.i 72 140 Ne la 2 ¥ s 
1000 I. & tr ) ‘ hy 4,455 Nipiss ‘ 7 S Py | 6.303 A.,G. & W. ! ie 
3,0§0 Fairm. C’} Vig 4 - % 1,378 North | ‘ 2 se we + 7% | 6.442 A.G.&EW.I. pf. 48% 452 7 
D + ¥ mh North La " l'2 Ib 4 | 174 Edisor 242 240 24 





1,000 Ga.,C.& N.5s. 192% 102%4 102" a 
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Continued from Preceding Page i] l I ° 
mo 1 Philadelphia Sales, 
Bales High. Low. Last. C'gs —_—_—_ “4 ; 
239 Booth F, pf.. 74 ‘ 74 i STOCKS 3 G80 
195 ri. ff Tool. % 82 8 l —_ 4 t e 
49 Sales High. Lo Last. Ch’ge, 2 
an. & Dock. 4% 49 Tae can “- os 10 War & Ss 
B87 C. Ry Se = 7 74 : . . “ 7 : 2458 3 
) ‘ r 62%, , 

1,264 Ry.. Ser. 2 18% 16% I18'¢ + 1% : ae “a ts b 3 20 : ‘ 
146 Chi. T. & 22 «(21 - 10 ae aon 6 se = 20 W oa! 
100 Com, Ed 14415 145g 14 1% = . Bs * 2 a7) Y . 

3.359 Dia. Ma 1 ms «1d ‘ — t ‘i : 180 R nf 
0H. S. & M L1G 1 4 115% ‘ 25 Ar f dis 9 5 

2025 1 I k. § 7s so Ne ) An on, 100% If 112 4%) 
700 Lindsay Light , 6 20 Bald 127% ae i 7 . : ) 
120 Lindsay I ) ’ ’ ’ 10 Baid 110 1 o 0 w A ¢ 
144 Mont.-V f..11 11 ! % io Ba ig Us DO acer Des. Lace 

" i 1 1 i511 B & 25% o4 2 1 10.990 & ) 
@ . Bi 120 ” a) 70 Bae S bs 1% 125 Ca be 
19 Na Ca 1 15 9 | f 9T 97 ) 6 
> Pa Ga 61 0O Ca a Ir 4 4 12 i S e 
146 Gas. .118 LIS 118 ’ 70,775 | s 6&9 ih, 
or S ‘ 110 110 1 66 4 mo 4 
615 Pub. Ser 101% 997, 101 1 sy 67% 67% mW) ‘ 8 
4 1 ‘ 
7% Qua Va w Le 10 10 , ti's i ‘ 2 ere 
23 Qual oO 1 on 106 2 \ j 4 4 j 12, S00 E x 
ones manent ‘are? 182 , . 7 «99 | 1,000 Eq. Tl, Ga 
, - : | 000 EL&M n 
0 Sea F ; 1 00 TOS TO", ‘ a 
7.026 Stew.-Warner, 92 ” WO, i's 4 ‘™ 2 24 ‘ 12,00 Ir ! 
gi0 Sw x . 128 l 125', ‘ mK ‘ 14 1,000 Ix 
ift ¢ | 7.000 I rl 
Go n Carbide ..1¢ ltd’, - , ‘ | 
10 1 ns. @ ‘ ) 0 1) $ 1 ’ 1.00) Coa 
-_ OT \ RS, ~ % 44 ‘ 
1 OOo cn 
°, iol Sa SiN 5 s 
eit Bt $43 1 ‘ 79% 78 ’ 7 4,000 i\s 
lie ’ ’ m _ _ 1,000 L 14's 

$3.000 A & 4 ‘ ‘ 100 evada : 167% 

12,000 (tr Ney Ss IS, . 12 . 8 128 200uU L.\ ist 4s 

1,000 ©} Ry is ” . R45 6s 5.000 T 1 

17,000 Cr f ) wy , wis, % tT) , Y oo ) +100 a is 

1,000 Chi. I 4 00 - Wig 75 Per 1 6o0 ) ‘ 154,000 $1. 

3,000 Chi, Ry. 5s, B 70 70 70's % 1) , ‘ 7,000 4 

5.000 Chi Tel is. .10 2', on, 152 | 00% mw ‘ O00 t 

15,000 Com. Ed. 58..1925, lOD% LOD", P. Stee 63 ‘ ; 6,000 P ’ 4 

5500 Dia. M. 6 16% 105%, 106%, i on 84% 4 es oo PRP. « 

1,000 Inland S, Gs, . 1 102%, 102%, 760 | . 416), 4 oo ‘ 1 

2.000 Me ext 70 ri) 7 183 I a f. 36 1,000 M.S. 6 

42.000 M Gold 4s. 75 Tie Ths % 100 Phila m. pf 4 ‘ ‘ 4 31.400 | a. ts 

2.000 Morris 4'28 SO', SUG SP". be oP . & FZ 17's s 17,100 P : 

1,000 N w.it 1 89 a) 89 2.750 P 4 . T 18 3 £ St 0 Read ! 

6,000 Ogden Ga is, D5, Ha 5', ly ” 987 Phila 28", 2 5 7.00) PR J. 4 

20,000 Peo, G. ref. Ss. 1024, 2% 102% ‘ 118 I a a gn - 6.000 S S Waist 4 

5,000 Pub. Serv > wr, whe 5%, é 536 Reading R33 % a2 82 ‘ 1,000 Sp.-A I. 6s 

11,000 Swift & C os, S's §=STG 1s 100 Reading 2d pf. 45 #2 i 22,000 U s.in 

2,000 § Side I.. 4s. SS 88 SN 005 Ton Relm't Shy 4 6,509 T r I. 4s 

-- 850 Tono. Min 4 7% i 1 1,000 [ I ° 
$155,500 488 Un ias n 89 SS s9 + % 000 WNYEP g. 4 
vid d d Awaiti 
Dividends Declared an waiting 
(Continued fro I’a G10.) P P BS cs | 
Compa Ria iod. at ( mn i 
> ) —— Mackay Co Q Ja . ) I Grew 
ce rt , — Mass. Gas | P. i.-Am yb. 4 
a p D ! N Qua Ca > 
Q ! 1 *Nov. 30 M Dept. St 2 D 5 Do p i 
Q *No w Ma Shir Q De e ” Q (> 112 
Ao sNov. Ie Max. M. 1 (od ‘| 1” Quit Mi $ 
Gen. Chemical..! Q | *Nov. 19 Me Lir . @ B 1 *1 ' Realt \ , 
Ger Chemical.**) I I ’ 1 Ly 1 Mt A Q D . 7 R & S. pf.14, 
Gen. Chemical.**10 S I l De 1 Mid Dp Q I Do 1 
Do pl I QQ J Le , AI e ¢ Q I ’ Ril 1.1? 
General Dev ; Q I *Nov. 2U Do , Oo ) 1 Rik & } 1 
Gen. Electric...2 Q J 1S Moni, } MQ J Dec. 15 St. Jos. Lead. .1 
Globe Soup l l Do } i%Q J » { < ? ] ’ 
Do Ist d & Nat B ¥ Q 1 *| ' , % 
. Dd l ( D ’ 1 Do pf 1%, Q ) s\ Retir 
Goodrh Co. pi 1 *De 2! | Nat. ¢ on Q } So. I n. 
Gt. No oO I I l Nat C. &S ; oO I , . i9 So. } ( 
Gt. Nor. I *Nov. 30 Nee” a i 7 : 
Harb.-W RB ( No 0 wae | 1 pt . Oo D ) \ : 
Haw. Corn. & 3.2 y 6 NX , ; oO J ' = I 
Haw. C.& S 6 Nat QO J : 
Ind. Brew. pf..1™4 @ 4 No 0 Nat I uv 4 r 
In nd Stee «) No ” N \ I D ‘ i i 
Int. Harv. N. J NV ¥y#e2o i . St Oil. Ka 
pt I Nt 10 . & P QD . t ( . 
Int. Har. ¢ pf a *No 0 Ny \ Q J j e oO C4 
Int. Nickel Nov. 15 Niles-I " Q D 0 I 1 oO . 
Ke Lake Min *De 1 Nor , G Jan Se ( 
Kings ¢ EI NS, © Ja ; me « o 
& | *No 19 2 Ja : j : 
Kress ‘Ses No wT Ogi M , » De ‘ et \ 
Do pt Nov. 27 Ob io Gas.1t2°Q D 1 Sead 
Laclede Gas | ( Ohio O $ Q De 7 st 
Do pt Ohio O 4.7 x. D ) 27 | Stud 
L. of W. M ‘Nov. 26 Wd Dom. Co..§ ee - 3 : S 
Do pf , *Nov. 26 Old Il) ‘ x. De l I ) - 
Leh. ¢ s 0 *O 0 , Dp = Co.4 
Lieg. & Nov. 15 M. & 3 $ D ) mm. | Dev..1 
Lindsa » *Nov. 15 Pa ! 1 Q@pD 6 | M 
Do pf 1 & ' *No 1S he | 
Louisvy. Gas & & | f 1 D G6 ° > a a 
El. } rl . © nyt D 1 
Macka ( *f) 10 Pit 4 ) 10 { vr.l 
Yo ' 3 CORN 
Grain and Cotton Markets ‘aoe 
Chicago - 
WHEAT | 
Cash, No. 2 A Low H : H 
i.) M Red on ( 1 65 G ti 
Hie! I \ li Low High Low 6 1 67 { wo 
No ve 1.03% 1.01 1.061, 1.04% Ns ' - ; 

No 2 1.04 Lt 1.06 1.05 1.11 1.11 XN oF, H 

Nov. 24 1.04% 1.02% 1.06% 1.05 " aes ie 

Nov. 25 Holida | N o as 63% 68% «G7 6314 

No\ 26 1.037, 1 ‘ Lois, 1.065 1.1 1.08 y ( 61 69'. Corts G4 

Nov 27 108, 1.5%, 1.057% 

W'k's inge 1.04 roy 1. (437 1o8 1.11 1.08 OATS 
= I Ma Ca S 
A BUSINESS OF HH Low H H 
UNLIMITED OPPORTUNITY 8% 10% 40 M1, 
To energetic men of character and ability, 2 ) s 41% Wg 9 
the business of life insurance offers greater . a4 5 1% a 10 
opportunity for immediate financial re- Nov. 2 Holida 
turn, with an annually increasing income to 2h #2 +1 10 
those who stick, than any other business ) 12 He 1 
in which a man without capital can engage. 8 #2 10) 40%, 
Send for details regarding correspondence 
oe: ; . ti ; ° New 1 
course of instruction for beginners. New York 

The Equitable Life A Societ ee 

he Equitable life Assurance Society o , 
OF THE UNITED STATES H Lo H 
NEW YORK Wi, Miivcsveuicdperdassiies 11.65 11.48 11.80 
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South A j S ti y 
ou merican Securities on the London Stock Exchange—continued 
Continued from Page 606 Price.— —_ 
é Bid 
$e eI 11, 1914. July 28 
Latest to July 27, Bid, Security. 1915 (Mean.) 191 
Security a agi -_ ii, 1914. ~—_ “. Montev ideo Water Works Company 2214 28 2816 
Sao Paulo Elec Co. 5 + ‘ ener. 1915. (Mean.) 1918. Do. 5 per cent. Ist deb. stocl J 102 1im 
: > a r » per cent. oO-year Ist ere Do. 5 per cent. 2d deb. stock S914 99 
f I gp nthe ose L ight j eas aaa eas £2,000,000 ‘Cr " os Do. 5 per cent. cons. deb. sto red JS'2 
\ 4 ise n Light and Power Co. 5 per cent. Pernambuco Water Co. 6 per é 
reg. debs... ; salen news - 150,000 - 93 93 sterling bonds ; ag e 
_ ae Do. 6 per cent. 24 deb. sterlir rT 
: PEER kccenecs on = , £6,154,620 - ‘ Province of Buenos Aires Water W Gd 5% 6 
Gas De. ord. “ A ext ‘ $ 
Bahia-Blanca Gas Company ord. “R”’ 150.000 28s. 6d 91 » oe De. 5 per erat, cam. of 5 
Siemteitiies Gan Canmany, i eoeiye aes nse oo —_ <2 Phi Tarapaca Water Works Compa os.6a 4.4 6% 
as mpany upkeert eee 541,920 O5q 11% 12% 
Primitiva Gas Co. of Buenos Aires, ord. shares. 1,453,345 4s.3d. 6 aM Total 
Do. 5 per cent. cum-pf... jo veccecceses« ee Ginga 5 4% 
Do. 4 per cent. 1st debs dctnnwdwd co 484,200 92 92 95 ¥ ° > 
Do. 4 per cent. (Buenos Aires new) deb. stk. 75 70% 86 S915 c ommercial, Industrials, &C. 
i Sao Paulo Gas Co 6 per cent. mum. f.. ao 150,000 _ nok at —_ Suet sicfpeccrcaietamgpspaadigae -5 “ % ° 
Do. 5 per ‘emt debs oi : ie seer 125, Bey; vidas 11% Do. 6 per cent. cum. part. pf Olnd 4s “b 
a " ys iia Bote sal sila cals himinwee 25,000 &S14 45 48 Do. 7 per cent. Ist mtg. debs Vly 95 95 
; South Barracas Gas and Coke........... tr eeeee 200,000 os.6d. 7) vs Brazilian Warrant Company ord $d vA ry 
i aes Big ao Do. 7 per cent. cum. pt td 
wis. daa iia EEE ESS I ia o° ee British and Argentine Meat Comy 10a 
Do. 6 per cent. cum. and part. pf i ma ayn 
Argentine Ir P cy Aron, Coal, and Steel 29 Do. 5 per cent. Ist deb. stocl OK a ao 
g ne Iron and Steel Co. 6 per cent. pf...... 500,000 &s.6d ly 13 a 4 
Do. 6 per cent. Ist mtg. debs... ipa denien 315,700 794 8814 97 ; Do. © per cent. deb. stock Y215 ; p 
eee a oe Cantareira Water Supply and I 
i Total ...ccccsce coscescoccsosseccecs £815,700 ; Sao Paulo 5 per cent. deb 91 9R oR 
eA City of Santos Improvement Compar 7% 10% 11 
Nitrate Do. 6 per cent. cum. pf 1a 10% 11 
Aguas Blancas Nitrate Company ord........... 210,000 29s. 142 142 Do. 5 per cent. Ist charge debs 92% 99 95 
Do. 6 per cent. debs......... ienekaee aoe 58,900 100% 103 101 Do. 5 per cent. (trams.) deb 95% 97 u5 
Alianza Company re ac abtadice oblate 500,000 2% 14 16 La Guaira Harbor Corp. Ist mtg. irre ét 79 S1 
Angio-Chilean Nitrate and Ry. Co. ord......... 550,000 1658 17% 14 Do. 5 per cent. 2d mtg. nor r Oy, 34 7 
Do. 7 per cent. cum. pf mere 350,000£16 16s.4d. 1714 14%, Manaos Harbor 5 per cent. debs 50 71 7) 
Do. 4% per cent. cons. mtg. bonds........... 375,400 88 99 97 Do. 5 per cent 2d debs 69 Kg 
Antofagasta Nitrate Co. 5 p.c. Ist mtg. bonds. 269,600 94 ‘ a Manaos Improvement 7 per cent r 314 5 
Colorado Nitrate Company ................. ine 160,000 76s.10d. 4% 45, Do. 6 per cent. debs 55 70 
Lagunas Nitrate Company ‘ ‘aan . 900,000 20s. 1144 1% Municipality of Para Improvements ¢ 
Lagunas Nitrate Syndicate <aiicareais-wietetnia dana 550,000 4s.1124d. 8 Va Ist mtg. debs 0 20 Q 
Do. 5 per cent. debs. (bearer)......... siclaats 202,470 76 9 1% North Brazilian Sugar Factories - % 
Do. do. registered PT RR TR re 200,680 74% ROG 91 Rio de Janeiro City Improvements 62s.6d 4% 45% 
Liverpool Nitrate Co. 6 per cent. 1st mtg. debs. 56,800 72s. 3% 3 Do. 5 per cent. debs., 1879 and 18 a9 on 99 
London Nitrate Company Sasa Re ree 160,000 47s.6d, 21% Do. 5 per cent. debs., 1882 anc i 9% ox oR 
Rosario Nitrate Company 600,000 ifs S14 Do. 5 per cent. debs os tr) 
Lautaro Nitrate Company ae reen TS 500, 000 Rig Ky 11% Rio de Janeiro Flour Mills and Grar é 45s 2% 2% 
{ Loa Nitrate Co. 6 per cent. Ist mtg. debs...... 40,000 9714 97 161 Do. 3 per cent, Ist mtg. debs 09 a 
New Paccha and Jazpampa Nitrate Co 250 64s.4%od. 4% 4 Resario Drainage Company ord 12s ; A 
New Tamarugual Nitrate Company 3,000 17s. 10124. 1'% 2} Do. 6 per cent. cum. pf , 10 
| Do. 4 per cent. income bonds... ek kek aee 99,440 744 74% 76 Do. 4 per cent. Ist deb. st i2 2 4 
Do. 6 per cent. Ist mtg. bearer bonds....... 160,000 9S re Do. 4 per cent. 24 deb ( 10 s1 r 
Pan de Azucar Nitrate Company......... 110,000 6% 9 Valparaiso Drainage Co. 5 pe f ' &7 90 
Salardel Carmen Nitrate Syndicate............. 109,500 bs.6d. 216 
Ps San Lorenzo Nitrate Company...........0..0.46 24,000 2% BOAR) cccccssenves 
San Sebastian Nitrate Company...........-e.+0s 143,750 9s. ly % 
Santa Rita Nitrate Company 100,000 18s3d 114 114 Financial, Land, and Inve stment 
Santiago Nitrate Company ; ici 160,000 40s. 2% 3% 
Tarapaca and Tocopilla Nitrate Company..... 400,000 198.1015. 1% 13 Anglo-South American Re Pt , @ 
’ 2 2 8 
i Do. 5 per cent. debs 97,900 100% 103 98 4%2 per cent. debs... 9112 100 98 
/ ae Argentine Eastern Land Cor 1% 
Total ‘dees gs ioe acces £7,474,690 Argentine Estates of Bovril 6 per 
3 part. Of...... | : % 
Telegraphs and Telephones Do. 5 per cent. red. deb. st ; 99 
Amazon Telegraph Company ‘ Re ee eee 250,000 6 67% Argentine Land and Invest s 14 
Do. 5 per cent. debs 277,800 514 A314 Do. 5 per cent. cum. pf ( 5% %, 
Chile Telephone Company — 330,000 tig ror rer; Do. 4 per cent ome ) o9 
Montevideo Telephone Company ord............ 72,680 18s.c5d 7s.Sd. 1 Argentine Northern Land Co & : 
Do. 5 per cent. pf sate : . 6,492 lus % sentine Southern Land I 1% 4 
United River Plate Telephone Company ord 1,620,000 oa 6% 14 City of Sao Paulo Improver 
Do. 5 per cent 1 pf 200,000 9us.6d m4 5 Land Co. 6 per cent 0 ‘ 
Do. 4 per cent. det stock ; ‘ 300,000 90 og 14 Cordova Land Company 
West Coast of Ame 2 Telegraph Company 75,020 10s 1 1 Do. 5 per cent. Ist mtg R7% A 
Do. 4 per cent Western Tel. Co. 150,000 “7 N74 93 } Development Company ™% 
a | Mortgage Co. of Costa R 
Total rete ‘ £3,361, 9902 mtg. debs 97 
r . | Morte Cor ‘ 6 4 
Tramways and Omnibus ae Pepe oe , 
Anglo-Argentine Tr: 5lg per cent. cum. Ist pf 3,200,000 70s 47% 4 Do. 41g per cent. det 01 
Do. 5% per cent. cum. 2d pf 2,500,000 T3s lied 4), i Peruvian Corp. ord 5 
Do. 4 per cent. det Dn eR ee 4,351,504 76 91 HOlg Do. 4 per cent. cum. | 413 oe 
Do. 4% per cent let stock . ror 1,719,978 T51g {S15 9415 Do. 5 per cent ist 5 ~ oO 4 
Do. 5 per cent. deb. stock peeeesneeone . 6,000,000 sO 5 9615 Port Madryn Compar ; 
Brazilian Traction, Light, and Power 1,003,614 a Tn) S514 River Plate Loan ana Ace P nT ay ‘ 
Do. 6 per cent u pf ner LOO 000 y2 97 Do. deferred R by, 6%, ny 
Buenos Aires Port and City Tramways 6 per : ; Do. 5 per cer cum. pf ' 1072 % 
cent. Ist deb. stocl ‘ ‘ 245,000) i214 2 Do. 41% per cent. deb ‘ 2 99 
Buenos Aires Lacroze Trams. Co. 5 per cent. San Antonio Land and Ir I 
Ist mtg. deb. stock 598,417 oy 100 S82 cent. 12-year Ist mt: ond 2 221 + 
Do. 5 per cent. extension mtg. debs........- 386,560 ny H20% South American Cattle } ! 104 ( 
Do. 5 per cent « mtg debs 1 000.000 S4 S719 Tecka Land Compar ad A % 
City of Buenos Aires Trams. Co ‘ .»» 1,240,000 91s.5d HS 54 . 
Do. 4 per cent. deb. stock , ror ° 174,000 T91g 9715 92 ee 
Colombo Elec. Trams. & Lighting 5 per cent. Ist 
mtg. deb. sto 120,000 S41, 95 Ws "0 . . 
Costa Rica Electric Light and Traction 6 per Finance al j S 
cent. prior lien det eves O88, 900 1 Central Bahia Railw I 4 6S 
Do. 5 per cent. 1s det A ® 187,750 tHOle 6314 Do. ‘‘B”’ certificates S77, 21 
La Plaia Electric Tra Company ord.....e..-. 250,000 1s.716d se aa London and South Amer 
Do. 6 per cent. <« pf P <-cec eel oe 200,000 River Plate and General Ir 
Do. 5 per cent. Ist mtg. deb. stock 100,000 86 &9 per cent. cun pf 99 b 
Manaos Trams. and I ME. OG. eo. a0 eee 500,000 ®, LS Do. deferred stock ‘ 191 
Do. 5 per cent. Ist debs ‘ 296 300 69 wi S714 Do. 4 per cent. deb. st ¢ 71 94 
Para Electric R vw s and Lighting ord 390.000 67s.6d 4% 6 U. S. & South Amer n Tr 71% 102 
Do. 6 per cer il pf dae iain eed 95,000 STs.6d 4\4 45 Do. 5 per ce 104 4 
Do. do. P ; ‘ ‘ 225,00) 414 45. Do..4 per cent. per < 214 923 
Do. 5 per cent 74,449 s] 8914 9S Do. 415 pe cent. 2d de ? G4 
Rio de J I Ligt 1 Power Ist 
mtg. 5 per 4,999,500 9 NT1y 7 Total 
Do. 5 per cent. 5 mtg. bonds... ; 015,000 i7 S14, oy 
oe ee jmp si Pe Banks and Disce npanies 
Do. 5 per eb. stock $21,917 83% Outs or | Angl A Bar 055 & BY, 
United Elec. 1 i ico, ord 500, 004 { 4, | Banco del Peru 1s 
Do. 6 pe ! 500,04 4 | Banco Es ol I oO 13 
ay per cé } O82 GOO RL ‘ a7 I h Bar fs 23% 
Comme 1] if 


——- 
al £37,473,794 
| me 


Water Werke 


Con W W ‘ I yO) OO) Li 14', 14 
Ix G pe I : anes 140,000) 11), 11l'g Ms | Total . . oe ee 
Ist deb. stock idsucawan eee 85% Ss gi | < 


Do. 5 per cent i OCK .coccecesssess 160,000 Y51g 38 ou | Grand total, 4! SUS, 600% ee 
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The French Loan of Victory 
¢UBSCRIPTION books for the new French war 
loan, which has been characterized in France 


as “the loan of victory,” were opened last Thurs 
day, and subscriptions immediately began pouring 


in from all parts of the country. It was estimated 


that the total might reach $4,000,000,000, of whic! 


half would be cash subscriptions and the balance 


conversions into the new loan of earlier issues. A 
bill was introduced in the Chamber of Deputies on 
Thursday $1,634,400,000 for ex 


penses during the first quarter of 1916 


appropriating 


Above Five Billions 


HE foreign commerce of the United States in 
the year ended October 


$5,010,382,649, the first time in the country’s his- 


last was valued at 


tory that twelve months’ trade exceeded $5,000,000, 


000. October exports of $334,638,578 also set a 
new record, exceeding the one established a montl 


previously by nearly $34,000,000. The trade bal 
ance in October was $186,000,000, and for the first 
twenty days of November it was at the rate o 
$200,000,000 for the month, so it is not unlikely that 
the full ¢alendar year will show a balance of $2, 


000,000,000. 


For Railroad Preparedness 


railroads constitute 


modern conditions 


U NDER 

one of the most important factors in any sys 
tem of preparedness for national defense. If the 
United States should become involved in war with 
any first-rate power the celerity with which it 
could move large bodies of troops from one part 
of the country to another might determine the re- 
sult of the contest. The two main essentials to fit 
ting them to serve efficiently in war appear to be, 
first, to provide, in the event of war, for a cen- 
tralized organization and control of the entire sys- 
tem; and, second, to adopt measures that will 
promote the raising of their physical efficiency tv 
a standard which will enable them to meet every 
demand it is probable hostilities would make on 


them.—C. H. Markham, Tilinoi 


Railroad. 


President of the 


Ce piral 


Cotton Ginnings 


YHE Federal Bureau of Census last week issued 
its fifth ginning report of the season, showing 
that 8,777,794 bales of cotton, counting round bales 


as half bales, of the crop of 1915 had been ginned 


to Nov. 14, whereas ginnings to the same date 
last year aggregated 11,668,240 bales, and th 
average for the last ten years is 9,257,817 bale 
Hazard of Mine Speculation 
_ K of “ investing ~ s oney ™ oF conse! if 
lines” in mining is usually the preface to 
wildcat scheme. The people who know most about 
mining are aware that it involves risk, but that the 
risk can be compensated, and sometimes more tha 
compensated, by the gain.—Mining and Sctent 
I) 





The first premium paid 
The Prudential ona polt- 


for $1,000 or $5,000 or $10,000 
creates an estate worth $1,000 o1 
$5,000 or $10,cco immediately. How 
long would it take \ u toa ld the $¢ 
amounts to your estate by ordinary 


methods of saving? 


The Pruden'ial Insurance 
Company of America 


mi T I 
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Drift of the Business 
and Financial Tides 
Percentage of Change 
—Compared With— 
Month Ago. Year Ago. 
*Cost of Living er + 3.6 — 59 
+Bank Clearings ....... 20.5 +56.9 
N. Y. Bank Loans...... 3.3 + 45.6 
Commercial Failures.... — 9.4 —12.4 
Price of 50 Stocks..... — 1.1 
Pig Lron Output, (Oct.).. 10.3 + 75.7 
Steel Orders, (Oct. 31).. + 15.9 4+-78.1 
Anthracite Shipments. .. 17.9 — 2.1 
R. R. Gross, (Sept.).... t+ 6.3 ocee 
Active Cotton Spindles, 
i) rr + 0.3 + 3.0 
Annalist Index Number. +Five days this 
week, 











Peace and Prosperity 
TIXHE demands made on the manufacturing and 
other resources of the country by the neces- 
sities of Europe has not only increased prosperity 
general upward 
I think there 


is reason to expect the continuance of good times, 


in some lines, but has given a 


tendency to the volume of business. 


even if the war stops within the next year. I 
think that a good general business will follow 
the present somewhat lopsided business.—A. Bar- 


tor Hepburn. 


Canada’s Debt 
MINHERE are now approximately $405,000,000 of 
and bonds out- 


Government stocks 


which $120,000,000 has 


Canadian 


standing, of been issued 


since the outbreak of the war. The average in- 


terest rate is about 3.70 per cent. 


Sound Prosperity 
PTIMISM is displacing pessimism throughout 
the country, although the war continues to be 
the single influence overshadowing everything else. 
But much of the betterment in business has been 
’ or to an ab- 
This is 
that is 


in lines not related to “ war orders’ 


normal demand from neutral markets. 


fortunate, since the sort of prosperity 
dependent upon war business alone is too ephem- 
The that 


would be the ratifica- 


eral to be of lasting good. best news 


the country could receive 


tion of a peace compact ending the war and put- 


ting the world on a peace basis again. No one 


knows when that happy result will be achieved nor 
what further struggles are necessary to bring it 
about. The world war is still the greatest deter- 


rent to business enterprise, and until the end can 
be clearly foreseen it is idle to suppose that new 
construction projects on a large scale can be taken 
Fargo Ne National Bank of San 


up.—Well ada 


Francisco 


An Acute Labor Shortage 


— URNS to the 
XN. 


tte (London) 


Board of Trade Labour Ga- 


that the labor shortage, 


show 


already serious, became more acute in October, 


r to the activity of recruiting, and as a result 


there has been a greatly increased demand for 
women and young persons as substitutes. Trade 
unions with a net membership of 930,089 reported 


7,055, or 0.8 per cent., of their members as idle 


at the end of October, 1915, which compares with 
other months of the last two years as follows: 
Month. 1915. 1914. Month. 1915. 1914. 
January ss Sa BS |. ee 0.9 2.8 
February .... 1.6 2. August ..... 10 7.1 
PATON cccais Ba O2 September .. 0.9 5.9 
April na ta Octobe 0.8 4.4 
ree ef November ... 2.9 
June .... 10 2.4 December 2.5 
The records for the past quarter of a century 


that for October 


how no percentage so low as 

Practically every one capable of work is being 
given an opportunity to secure employment, and it 
is thought that it may soon be necessary to appeal 
to those women and girls who were never pre- 
viously employed in trade or industry to help re 


lieve the shortage. 


and Views 





A Great Corn Crop 
HE Bureau of Crop Estimates announced last 


week that cable advices from the International 


I tute of Agriculture at Rome forecast the 1915 
production of corn in Hungary, Italy, Rumania, 
European Russia, Switzerland, Canada, the United 


States, Japan, and ten Governments of Asiatic 
Russia at 3,594,000,000 bushels, or 113.8 per cent. 
compared with the preceding year. In Australia 
the 1915-16 production of wheat is estimated at 
145,600,000 bushels, or 573.8 per cent. compared 
with the preceding year. 
On a 95 Per Cent. Basis 
GENERAL casting up of the 
this time indicates that perhaps 95 per cent. of 


situation at 


the businesses in this country are sold up or over- 
sold, and therefore on a profit-paying basis. It is 
likely that all or a part of these profits for a time 
must go to offset previous losses, but before the 
elapse of many weeks these businesses will be pay- 
ing their usual dividends, and many more than at 
present paying extra dividends. This leaves 5 per 
cent. of businesses generally either doing a hand- 
to-mouth business and just about running even, or 
running behind. While it is an unfortunate con- 
dition which makes even 5 per cent. of our busi- 
ness interests suffer, we must remember that even 
it) our most prosperous times we have never be- 
fore reached a stage in which as large a portion 
as 95 per cent. of businesses were enjoying their 
rightful measure of such prosperity.—Franklin 
National Bank of Philadelphia. 


The Drop in Consols 
{fH the removal of minimum prices in Lon- 
don last week, the price of British Consols 
dropped immediately from 65 to 57, the lowest 
price at which this security has sold 
since 1816, when the close of the Napoleonic wars 
found Great Britain with the largest debt in its 
history up to the outbreak of the present war. 


On a yield basis, the price of 53% in 1816, how- 


standard 


ever, was in reality lower than the price of 57 
made last week, because the interest rate in the 
year was 3 per cent., against the present 
rate of 2% per cent. Toward the end of the 
Consols recovered, and closed strong at 60, a gain 


earlier 
week 


of three points from the low, and a net loss of 
five 


prevailing 


points from the minimum price previously 


Growth of Trust Companies 
_ total resources of the trust companies of 
i 1915, 
454,000, as compared with $5,924,979,000 the pre- 


1908 the 


this country on June 30, were $6,328,- 


vious while since resources have 


year, 
gained no less than $2,411,012,000, or 61 per cent., 


“Trust Companies of the United 


according to 


States,” the thirteenth edition of which has 


been issued by the United States Mortgage and 


Tr ust 


( ompany. 





CLIFF DWELLINGS ALONG: THE APACHE TRAIL OFARIZONA 

MOST DISTINCTIVE SCENIC EFFECTS IN AMERICA: 

7*® SIDE TRIPS FROM BOWIE OR MARICOPA 
a 

LAST CALL ny, 


California Expositions 
will be November 30 


Until and Including That Date 
ow Round Trip Fare 


$94.30 


Will bein effect, tickets limited to 
December 31, 1915 


Goed to return same or different route 


VG 


















High Class Trains— Oiled and Stone- 

lasted Road Bed—-Personal Con 
ore —Standard and Tourist 
ing Cars— Dining Cars 


WASHINGTON - SUNSET ROUTE 4 


P R 39-366-1158 Broadway. 
OFFICES: (264 Fifth Ave. at 23th St. ] 
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